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French car industry: 
cuts that can’t 
be delayed. Page 8 
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Gandhi Wall St 


denies 
hand in 
sacking 


Mrs Indira Gandhi, India's Prime 


up 22.75 
in heavy 
trading 


had ever been consulted by the 
Governor of the state of Andhra 
Pradesh before he dismissed Its 
Chief Minister, 'foraur Mm star 
NX Rama Rao. 

Hw -P rime . Minister rfahwed a 
campaign of ’Vilification" had been 
•la unch ed against her. She said an 
early session of the Andhra legisla- 
ture was to be called. ■ 

Earlier, in a demonstration of the 
support he commands, Kama Bao 
was taken to the Presidents palace 
in New Delhi with 162 members of 
the 294-member Andhra legislature. 


Polish amnesty ends 

Poland concluded its one-month, 
amnesty with the release of 581 po- 
litical pr is o ne r s and 30,000 crimi- 
nals. Underground Solidarity activ- 
ists hare been given tmtQ the end of 
the year to come forward. ■ 

Sleipner talks 

Negotiations between Norway's 
state company Staten and the Brit- 
ish Gas Corporation have started, 
aimed at producing a revised con- 
tract for the purchase of gas from 
the Steamer field. Page 2 

Lufthansa deal 

The immpdlBt p tiniwt of a strike at 
Lufthansa, the Vest Goman air- 
line, has receded after an agree- 
ment between senior trade union, 
and management representatives - 
to hold talks on August 3L IVge 2 

Army cut* urged 

Sweden sKotitOahe its army, levy 


arid start switching arms factories 
to civilian production by 1990, ac- 
cording to aGovernment-appointed 
commission . 

Trial adjourns 

The Hamburg trial of two men ac- 
cused of conspiracy over the forged 
Hitler diaries was a dj ou rn ed for a 
week to consider a defence plea 
that p ubl i cit y meant that the six 
judges could not ensure a fair trial. 

Expulsion request 

Spain has asked Uruguay to recon- 
sider ifa expulsion of fonner Span- 
ish Premier Adolfo Suarez, who ar- 
rived to assist the defence of jailed 
opposition leader Wilson Ferreira. 

S. African arrests . 

South African police arrested 17 an- 
ti-apartheid and Indian leaders on 
the eve of parliamentary elections 
for coloureds. Page S 

Suspect killed 

A Libyan businessman, on bail 
awaiting trial an bomb charges, was 
found shot dead in a London flat 
Scotland Yard believes he was hired 
there by his assassin. 

Bank advice 

The Bank of Israel is insisting that 
politicians att em ptin g to form a 
government of national unity take 
greater note of the nation's worsen- 
ing economic situation. Page 3 

War veteran returns * 

Captain . Jos£ Navarro, 74, who 
fought ter the~ Republican* in the 
Spanish- Civil War, was reunited 
with his wife and daughter, who 
had given- him up ter dead. He has 
spent 45 years in Algeria, where he 
was found to a psychiatric hospital. 

Salvador call 

Salvadorean army chief of staff 
Adolfo Blandon called ter a reduc- 
tion in the number of U.S. military 
advisers in B-Salvadar. Page 4 . 


WALL STREET: Dow Jones indus- 
trial average dosed 22.15 up at 
1.239.73 after heavy trading. Sec- 
tion n 

FRANCE’S foreign trade deficit last 
month was unexpectedly low at on- 
ly FFr 595m ($67 dm}, compared 
with the heavy deficit of FFr 5.25bn. 
in June, according to seasonally ad- 
justed figures published yesterday. 
Page 2 

DOLLAR improved in London to 
DU 2.8850 (DM 2J680). FFr 8.8550 
(FFr 8.3060), SwFr 2.4085 (SwFr 
2.3950) and Y242.15 (Y240.95). Its 
trade-weighted index on Bank of 
England figures rose to 136.1 from 
138.6. In New York it closed at FFr 
8.88, SwFr 2.417, DM 2^95 and 
Y242Jj. Page 27 
STERLING fell 50 points in London 
to SL313 but rose to FFr 1L6325 
(FFr 11. 6175), Y318.0 (Y317.5), DM 
3.7875 (DM 3.7825) and SwFr 3.165 
(SwFr 3J. 575). Its trade-weighted in- 
dex was down at 78.4 from 78.5. In 
New York it closed at $1,309. Page 
27 

GOLD fen $4 an ounce on the Lon- 
don bullion market to $345.75. It al- 
so feD in Frankfurt to $345.75 and in 
Zurich to $345.50. In New York, the 
Comex August settlement was 
$346.30. Page 26 

COCOA prices rose in London on re- 
newed concern about the tightness 
of physical supplies. The Septem- 
ber position was up £44.50 to 
£1,892.50 a tonne. Page 28 

LONDON gilts and equities rose on 
. selective demand Hie FT Industri- 
al Ordinary index added 8.7 to 839.9. 
Section II 

TOKYO blue-chip stocks retreated, 
with tbe.Nikiei-Dow market ^aver- 
age 47.38 off at 10,485.97, but a few 
sectors such as steels held up. 
Section II 

EGYPT: Foreign banks are set to 
dash with the central bank ovs - re- 
gulations that will severely restrict 
their capacity to tend to private- 
sector borrowers. Page 14 

POLAND began talks with Euro- 
pean and Japanese car companies 
to buy a production licence for a 
model to replace its 17-yeamld Fiat 
125 licensed car. Page 4 
GOLD FIELDS of South Africa pre- 
tax profits fell to R167Am ($108.7m) 
in the year to June 30, down from 
R19L6m, on revenue of R227.7m 
against R239-2m. It held its divi- 
dend at 64 cents a share. 

BE BEERS, South African diamond 
group, raised first-half earnings by 
33 per cent to R319Jm ($2Q2m) but 
is leaving its interim dividend un- 
changed. Page 17 

STANDARD CHARTERED, Lon- 
don-based international bank, re- 
ported a smaller rise than expected 
in pre-tax profits because of an in- 
crease in provisions to cover bad 
and doubtful loans. Page 15; Lex, 
Page 10 

BROOKE BOND, British tea and 
agriculture grotto, launched a for- 
mal defence against Tate & Lyle’s 
E300m ($396 m) takeover hid with 
the promise that pre-tax profits in 
year toJune 30 would have reached 
£7Qm against £48 2m, Page 17; Lex, 
Page 10 

WESTLAND-OTRECHT Hypo- 
theehhank. one of the leading 
Dutch mortgage banks, reported a 
net profit of FI 42m ($l-3m) for the 
first half, compared with a FI 14.7m 
loss in the. same period last year. 
Page 13 


Production difficulties in London 
may h ave reinlted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today’s 
edition. - - 

Today's international esfition is 
published in two sections, reflecting 
the seasonal redaction to pagina- 
tion. Companies and Markets are 
combined in Section EL 


Ferraro says she 
is still ‘asset 9 but 
gets new tax bill 

BY REGINALD DALE IN DALLAS AND PAUL TAYLOR IN NEW YORK 


MS GERALDINE FERRARO, the 
US. Democratic Party’s vice-presi- 
dential candidate, attempted yester- 
day to quash speculation that she 
might be forced to drop off the tick- 
et after the controversy over her 
personal finances. 

Ms Ferraro insisted that she hmt 
done nothing wrong, had nothing to 
hide, and expressed the fervent 
hope that the controversy would 
soon disappear. She said she still 
regarded herself as an “asset" to 
the Democratic Party and had the 
full support of Mr Walter Mondale, 
her presidential running mate. 

Ms Ferraro appeared at what the 
O.S. media had widely billed as a 
"make or break" news conference 
•at John F. Kennedy airport near 
her home to Queens, New York. 
She looked tense and still dearly 
unsure about how far she was suc- 
ceeding in rinaring her «aww» 

*T never thought," die said, al- 
most as an aside, “that I would be in 
tins spot” 

Ms Ferraro said that she had 
probably a more comprehen- 


sive disclosure of her personal fi- 
nances than any other oanrfiriate 
for public office in US. history. She 
was gracious in accepting the ex- 
tent to which she has fallen from 
grace as the number two Democrat- 
ic candidate — pnrf the first farn»i<» 
contender - for the White House in 
what now looks like an increasingly 
uphill nampwign battle against 
President Ronald Reagan. 

Her news conference was pro- 
ceeded by a two-hour “te chnic al" 
briefing by her accountants and ad- 
visers at which it was disclosed that 
she Mil her husband, Mr John Zac- 
caro, a prosperous New York prop- 
erty developer, are liable for a fur- 
ther $17,000 in New York state and 
city taxes and interest penalties as 
a result of an earlier “accountants 
error" in their 1978 joint tax return. 

The $17,000, comprising an addi- 
tional tax payment of $11,000 and 
$6,000 in interest, comes on top of 
the $53,459 in federal taxes which 
Ms Ferraro and Mr Zaccaro have 
already agreed to pay because of 
the "mistake.* The accountants er- 


ror involves a proper ty transaction 
that Ms Ferraro undertook so as to 
repay a campaign loan - subse- 
quently discovered to be illegal - 
made by her husband to her 1978 
Congressional election campaign 
The accountants’ briefing seemed 
to put some issues to rest but not to 
answer all the questions being 
asked about Ms Ferraro’s financial 
and ethical record. 

The main focus of public atten- 
tion is on the financing of her first 
political campaign in 1978, in w hich 
she admits that she inadvertently 
benefited from the illegal family 
loan. 

Ms Ferraro insisted that she had 
at no time violated any trust placed 
in her as a member of Congress and 
said that she felt "very, very strong- 
ly about ethics in government" 

She did not earlier report full de- 
tails for her 1978 financial transac- 
tions because she had deliberately 
decided to keep her own personal fi- 
nances separate from those of her 
husband, she said. She had not 
Continued on Page 10 


Cocky Republicans revel 
in Democrats’ disarray 


BY REGINALD DALE, US. EDITOR, Bi DALLAS 


SUPREMELY self-confident Repu- 
blicans are Immching their election- 
year • political offensiv e in Texas 
this week, buoyed by an increas- 
ingly strong conviction that they 
have tiie Democrats fleeing in re- 
treat Toe tactic the Republicans 
have chosen is direct frontal as- 
sault 

The party opened its national 
convention here in a mood so up- 
beat that there was no room for the 
slightest doubt about what del- 
egates believe will be a landslide 
victory for President Ronald Rea- 
gan in November. 

As the convention got formally 
under way, the overriding topic off 
the floor was inevitably the continu- 
ing political diffhanger involving 
Ms Geraldine Ferraro, the Demo- 
crats' vice-presidential candidate. 

Many Republicans believe that 
the drama still unfolding over her 
and her husband's tax returns and 


UA political parties have adapt- 
ed their conventions to get the 
best out of television coverage, 
but the American networks are 
-now complaining that they 1 are . 
being used fay the pafitidus- 
Makohn Rutherford in Dallas 
explores the limits of prime-finte 
politics. Page 10 


finances has devastatingly shown 
up the Democrats’ folly in rushing 
into the .nomination of a woman 
candidate without full investigation 
of her background. 

Even if she recovers from the 
heavy blows she has suffered in the 
past week - at least in the Republi- 
can view - she will never again be 
able to recapture the pristine shine 
with which she glowed so brightly 
at the end of the Democratic con- 
vention in San Francisco only a 
month ago. 


Underlying the unrestrained Re- 
publican glee in D allas is the belief 
that Mr Walter Mnwdalg the official 
Democratic challenger, is being 
hurt as much as, if not more than, 
Ms Ferraro by the saga of his run- 
ning-mate’s personal finimraa . 

■ The Republicans are now talking 
openly of carrying the fight into the 
Democrats’ traditional strongholds 
in the North-East and the Mid- 
West They feel they have already 
more or less secured their bases in 
the South and West - even if con- 
cerns over the disaffection of the 
form vote remain 

The convention’s opening was de- 
dicated to making the point that the 
Republicans have women in their 
highest ranks, too. The deafening 
message was that Republican wom- 
en believe that Mr Reagan is just 
about the best thing that ever hap- 
pened to America. 

The keynote speech by Ms Kath- 
Conrinued on Page 10 


Hoechst lifts profit 
83% in first half 


BY JONATHAN CARR IN BONN 

HOECHST, the West German 
chemical company, boosted group 
worldwide pre-tax profits by 83.7 
per cent to DM 1.5bn (5523m) in the 
first half of this year on sales reve- 
nue up by 14^ per cent to DM 
20.7bn. 

As a result, Hoechsfs profits re- 
turn on sales rose sharply to 7.1 per 
cent in January-June this year com- 
pared with 4.4 per cent in the same 
period of 1983. 

Hoechst said almost all its do- 
mestic and foreign companies had 
contributed to the profits rise. The 
group’s subsidiaries abroad went 
back into the black last year, after 
showing an overall loss of DM 14m 
in 1982. 

Foreign sales in the first half 
were up especially strongly - by 
18.3 per cent to DM 15.5bn - thanks 
not feast to increasing demand in 
North "ftd Latin America. Agricul- 
tural protection materials showed 
the top growth rate by product, fol- 
lowed by fibres, organic and inor- 
ganic chemicals, and plastics. 


Group domestic turnover was up 
by 82 per cent to DM. 52bn. 
Hoechst notes that business was af- 
fected by the seven-week strike in 
the West German metalworking 
and print industries, but does not 
say by how much. 

Pre-tax profit of the parent com- 
pany, Hoechst AG, rose in the first 
half by 4L9 per cent to DM 644m on 
sales revenue up by 13.4 per cent to 
DM 7.2bn. Use of capacity in the 
second quarter was up to 86 per 
cent against 79 per cent in the same 
period of 1983. 

Hoechst is the first of the “big 
three’' West German chemical com- 
panies, which all announced sharp 
increases last year in profits and 
sales, to give detailed figures for 
the 1984 first half 

Bayer, however, has already said 
that its world sales rose by 17 per 
cent to DM 2L5bn in the first half, 
without giving profits details. BASF 
world sales were up in the first 
quarter by 21 per cent to DM 
10.8 bn. 


Carless Capel 
offers £104m 
for Premier 

By Dominic Lawson in London ; 

PREMIER Consolidated Oilfields of 
the UK yesterday rejected a Cl 04m 
(S137m) takeover bid by Carless 
Capel & Leonard, another British 
oil group. Carless is offering one of 
its shares for every three of 
Premier’s 

Both companies are part of the 
Dorset Bidding Group which in 
May bought British Gas Corpora- 
tion's half share in Wytch Farm, the 
biggest onshore oilfield in Europe. 

The field, in southern England, 
contains 220m barrels of oil and 
Premier’s 12.5 per cent stake consti- 
tutes its largest asset BP, the 
field’s operator, plans to increase 
Wytch Farm production fro m 4300 
to 40,000 barrels a day. earless’s bid 
for Premier appears to be based on 
the belief that surrounding areas 
might contain undiscovered oiL 
Apart from earless’s 8J> per cent 
Wytch Farm interest, it has dis- 
covered oil reserves in Hampshire 
and Sussex. Its income comes large- 
ly. however, from solvents and fuel 
marketing. 

No cash alternative has been of- 
fered by Carless. 

Lex Page 10; Background, Page 12 
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Canberra 
cuts taxes 
in budget 
geared for 
election 

By CoBn Chapman In Canberra 

THE AUSTRALIAN Labor Govern- 
ment cut income taxes, imposed a 
10 per cent duty on wine and pro- 
jected a ASI-2bn (SI bn) fall in the 
budget deficit to ASB.7bn during 
this financial year in its annual 
budget announced last night 
With the Government’s eye on an 
early election, the budget was de- 
signed to help the lower paid and 
. contained few surprises. 

Mr Paul Keating, the Treasurer, 
said the budgetary measures would 
reduce the deficit's share of the 
gross domestic product from 4.3 per 
cent to 33 per cent 
This will reduce the overall bor- 
rowings of the public sector and 
help minimise pressure on interest 
rates," he said. 

Business interest in the budget 
focused on Mr Keating’s decision to 
retain the 18 per cent special invest- 
ment allowance on sew plant and 
equipment for a further two years, 
and to allow from today all money 
spent on general mining explora- 
tion to be deductible from income 
from any source. 

Assistance to exporters was, as 
expected, heavily cut by AS88m or 
22.8 per cent However, in the wake 
of a sustained press campaign over 
the last two weeks, the Government 
rfapiitoi to increase funds for, rath- 
er than to abolish, the export mar- 
ket development grants scheme. 
That provides taxable cash grants 
of 70 per cent of eligible export 
promotion expenditure. 

Mr Keating’s income tax cuts - 
which do not come into effect until 
November - involve an average re- 
duction of AS7.60 a week for each 
breadwinner, although the new 
five-step tax scale, with a bottom 
rate of 25 per cent, will give those 
earning less than AS240 a week a 
reduction of almost 17 per cent 
Those on higher incomes will not 
benefit at all and will have to pay 
taxes on their favourite claret An- 
ticipating an outcry from the strug- 
gling wine industry, Mr Keating al- 
so announced an inquiry to find 
ways of overcoming the economic 
and regional problems of the indus- 
try. 

On the expenditure side, Mr 
Keating announced a real increase 
of 8 per cent on education, the larg- 
est jump for eight years, and 30,000 
new places are to be created in 
higher education over the next 
three years. 

The trade balance is projected to 
swing back into a small deficit Ex- 
ports are forecast to grow strongly 
by a little more than 10 per cent, 
with non-niral exports rising above 
the expected growth in world trade. 


UK coal chief 
calls union’s 
acts criminal 

BY OUR INDUSTRIAL AND LABOUR STAFF IN LONDON - 


PICKET-LINE violence in 24- 
week-dd the British coal dispute 
amounted to a form of criminal con- 
spiracy, Mr Ian MacGregor, chair- 
man of the National Coal Board 
(NCB), said yesterday. 

He said: “In due course, the jus- 
tices of this country should take 
cognisance of what has been going 
on." There was evidence of “crimi- 
nal actions orchestrated by Mr 
Scargill and his friends" 

Mr MacGregor’s attack came dur- 
ing a visit to the site of a proposed 
new coal mine atAshfordby, Leices- 
tershire, which is expected to pro- 
vide up to 1,000 jobs. 

He said intimidation against min- 
ers wishing to defy their union and 
report for work had been carried 
out on such a scale and with such 
precision that he could only con- 
clude that it was carefully orches- 
trated. 

Mr MacGregor’s remarks were 
dearly aimed at the concentration 
of picketing in coalfields which 
have seen a steady increase in min- 
ers reporting back for work. In the 
Doncaster area yesterday, six min- 
ers broke through picket lines and 
returned to work at three pits in the 
militant Yorkshire 

The NCB described the miners 
reporting for work as brave men 
and “pathfinders of democracy." Mr 
MacGregor cited an example of 
miners from North-east EwgianH 
being bussed to Scotland to swell 
depleted picket lines there, and 
said: Tt trices some form of central 


bruin to produce this 'spontaneous* 

reaction." 

Neither Mr Scargill, nor any oth- 
er NUM official, was available to 
comment on Mr MacGregor’s 
claims last night. In North Derby- 
shire, where fee drift back to work 
continues slowty, the newly formed 
Derbyshire working miners’ group 
is sending a letter to all the 11,000 
miners in the area. The letter says 
that claims by the NUM that 60 per 
cent of the miners are on strike are 
“a lie." 

“Eighty per cent of the miners 
are too frightened to go to work be- 
cause of intimidation to families 
and damage to property," it claims. 

Picketing in the North-east and 
Yorkshire coalfields was heavier 
than early in the week. Some 1,009 
pickets again succeeded in stopping 
Mr Paul Wilkinson, the sole miner 
attempting to work at Eosington 
colliery in County Durham, from 
crossing picket lines. 

At Bedwas pit in South Wales, Mr 
Roy Jones went home early after 
reporting for work yesterday morn- 
ing, after NUM officials threatened 
to withdraw safety cover, thus risk- 
ing flooding the piL Mr Jones said 
he would not attempt to return to 
work. 

Trades Union Congress (TUC) 
leaders will today hold the TUCs 
first full-scale debate on tbe dispute 
amid signs that senior TUC officials 
are willing to offer support to the 
NUM only on defined and limited 
terms. 


Bond of fear unites 
working miners 


BY JOHN LLOYD, INDUSTRIAL 

THE BRITISH miners who are 
trickling back to work in ones and 
twos in the strike-bound areas are 
doing so for different reasons: mon- 
ey pressures, anger at “bully boys" 
keeping them out of their pits, lack 
of faith in their leadership’s pro- 
mises that victory is coming. Most, 
however, have one thing in com- 
mon: fear. 

Mr Chris Butcher, a miner op- 
posed to the strike who has tried to 
organise a back-to-work movement 
under his codename “Silver Birch." 
held one of his secret meetings on 
Sunday. Most of the structured con- 
versation got back to fear. 

Those attending - especially the 
handful from the coalfield in Dur- 
ham in the North-east of England - 
told stories of how those who bad 


EDITOR, IN LONDON 

confessed their wish to go back had 
been visited by fecal National 
Union of Mineworkers’ officials and 
pressured insistently not to return. 

The next day, some 25 miners 
from the North-east did try to go 
in: 23 succeeded. Mr Paul Wilkin-, 
son, who did not, faced 1,000 pickets 
at his Ellington Colliery who linked 
arms and charged up the narrow 
road leading to the pit towards him. 
He was bundled into a police van 
and whisked back to his parents’ 
home 

As he talked to reporters later, 
his hands shook and his voice was 
high with nervousness. He said, 
had decided to go back when he 
heard Mr Arthur Scargill, his 
Continued on Page 10 



Hi! Burroughs. Hi! Pericom. 
Hi! Scicon. 

And Hi! to Monsanto, Sperry, 
Apollo, Marconi and the other 
120 high-tech companies who’ve 
moved to Milton Keynes. 

If you’re in high technology, 
why aren't you in Milton Keynes? 


For further information, contact: Commercial Director, 

Milton Keynes Development Corporation, Saxon Court, 502 Avebury Boulevard, 
Central Milton Keynes. MK9 3HS. Tel: (0908) 664666. 
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Shorter hours help 
create 

Dutch companies 


jobs in 


BY WALTER ELLIS IN AMSTERDAM 


A CUT in working hours has 
meant more jobs in a suable 
number of companies in the 
Netherlands. 

More than 40 per cent of 
Dutch companies which have 
introduced a shorter working 
week since January last year 
have either increased the size 
of their workforces, or expect 
to do so by the end of this 
year, according to a survey by 
the Social Affairs Ministry. 

. The Netherlands’ centre-right 
coalition government, virtually 
since its formation in November 
1982, has encouraged industry 
to .substitute a shorter working 
week for pay rises based on 
the official wage -price index. 
The idea has been to hold down 
wage Increases while at the 
same time creating some slack 
in the labour market, to be filled 
from among the unemployed. 


Earlier this year, the printing 
industry reported that ks adop- 
tion of a S&hour week had 
yielded a 2.4 per cent increase 
in jobs, and the two Dutch trade 
union federations, the FNV and 
the CNV, are pressing for a 
standard 36-hour week by 1986 
in order that new jobs can be 
generated. 

The opposition Labour Party 
has gone even further and has 
spoken of the desirability of a 
32-hour week by 1990. The Gov-, 
eminent, however, is sceptical 
of such a proposal and is keen 
first to analyse the effect of 
what has been achieved so far. 

Unemployment in the Nether- 
lands currently affects some 
810,000 people. The Employ- 
ment Ministry puts this at 17.9 
per cent of the labour force, 
but the European Commission 
in Brussels reckons on a lower 
figure of 16 per cent 


Lufthansa threat recedes 


BY JONATHAN CARft IN BONN 


THE STRIKE threat at Luft- 
hansa, has receded following 
agreement between union and 
management to how talks on 
August 31. 

Herfr Heinz Ruhnau, the air- 
line's chief executive, said yes- 
terday no effort must be spared 
to avert a conflict which could 
harm competitiveness. 

The white collar union, DAG, 
to which many pilots and cabin 
staff belong, last week rejected 
by a large majority a com- 
promise on pay and conditions. 

That had been worked out 
last month with the help of a 
former Economics Minister, 


has 

the 

the 


Herr Karl Schiller, and 
already been accepted by 
other union at Lufthansa, 
public service workers’ OETV. 
It offers a 3.3 per cent salary 
increase backdated to July 1, 
and another of 2 per cent from 
next April until March 1 1986. 

The DAG wants an accord 
backdated to February and 
better prospects of a cut in 
working time. It has also 
demanded new negotiations and 
threatened early strike action if 
these are not held. 

Lufthansa has refused but is 
ready for top-level talks with 
the union all the same. 


French lamb 
curb likely 
to continue 

By Iyo Dawnay in Parte 

FEARS OF a lengthy continuation 
of the French restrictions on British 
lamb imports rose markedly yester- 
day after it emerged that the con- 
trols appear to fill a legal vacuum in 
EEC regulations. 

The European Commission has 
for the past four years proposed a 
Communi ty standard on the maxi- 
mum levels of pesticide traces in 
sheep meat, the justification for the 
French restrictions, but this has 
failed to win the approval of farm 
ministers. 

While France has argued for tight 
controls, the British - among other 
member states - have called for 
flexibility. Agriculture ministry vet- 
erinarians of both countries are to 
meet to dismiss the problem in Par-, 
is today but there is little hope of an 
immediate resolution. 

France began blacklisting British 
lamb exporters earlier this month 
after finding traces of the lindane 
pesticide at levels of up to 7J.7 parts 
per million (ppm). 

The Commission has argued for a 
maximum of 2 ppm while France 
has held out for 1 ppm. Legal ex- 
perts will have to assess whether, 
in the absence of EEC rules, 
France’s move is a bona fide con- 
sumer protection measure or an un- 
authorised restraint of trade. 

The general, although strictly un- 
official, view among Commission of- 
ficials is that the French move 'is 
aimed at protecting its lamb pro- 
ducers, but that may not mean the 
•blacklist" of exporters can be ruled 
illegal. 

Lamb prices in France are 9 per 
cent down on the same period last 
year, while sales of UK produce are 
substantially higher. *' 

• A misprint in yesterday’s edition 
suggested incorrectly that the Com- 
mission would not be investigating 
the case. 


France’s trade deficit falls sharply 


BY DAVID MARSH IN PARIS 

FRANCE RECORDED as un- 
expectedly low foreign trade 
deficit of only FFr 595m 
(£5 1.3m) last month compared 
with FFr 5J25bn is Jung, ac- 
cording to seasonally adjusted 
figures published yesterday. 

The reduced deficit, which 
brings the trade shortfall for 
the first seven months of the 
year to FFr 23bn (£1.98bn) will 


be welcomed by the Govern- 
ment as a sign that its policy 
of holding down domestic 
demand to redress France’s 
external accounts is producing 
the desired effect. 

Although fluctuations in trade 
In oil and exceptional items can 
cause large month-to-month dis- 
tortions, imports last month 
fell on a seasonally adjusted 


basis by around 6 per cent to 
FFr 69.92bn, while exports were 
hardly changed at FFr 69^3zn. 

On a non-corrected basis, 
France, actually showed a trade 
surplus of FFr &S0bn last 
month. 

The ‘ Government regards as 
particularly encouraging a cut 
in France's traditional large 
deficit in energy products this 


year, due -partly to a further 
sharp rise in the proportion of 
electidty generated by nuclear 
power. . 

However, the government 
objective of cutting this year's 
trade deficit to FFr 25bn from 
FFr 43bn in 1983 Still appears 
to be beyond reach as a result 
of the string of disappointingly 
high deficits earlier this year. 


Barre moves to occupy the middle ground 


BY OUR PARIS STAFF 

M RAYMOND BARRE, the for- 
mer French Prime Minister and 
now one of the opposition's 
most popular figures, yesterday 
attacked “over simplified tub 
thumping” by the country's 
main parties in a new attempt 
to occupy the middle ground 
In French politics. 

The lugubrious M Barre, who 
was distinctly unloved by the 
French electorate when be left 
office in 1981 but who has risen 
consistently in the opinion polls 
since then, said the public was 
crowing tired of party politick- 
ing. 

In an interview with Le 


Monde in which he hoisted his 
political colours firmly along- 
side what he said was French- 
men’s traditional virtue of com- 
mon sense. M Barre criticised 
both President Francois Mitter- 
rand and the opposition over 
this summer’s “surrealistic” con- 
stitutional debate about 
“surrealistic” constitutional 
debate about extended use of 
referendums. Most French 
people, he said bluntly, did not 
understand why there was so 
much argument on the issue. 

M Barre, who is one of the 
three contenders for the oppo- 
sition candidacy in the 1988 


presidential elections, wives his 
recent strength in the opinion 
polls precisely to his well- 
known distaste for the burly 
burly of French notifies. 

His remarks yesterday 
represent the first significant 
response by an opposition 
leader to last month’s repack- 
aging of ibe Socialist Govern- 
ment. M Laurent Fabius, the 
new centrist-leaning Prime 
Minister, is himse&f trying to 
capitalise on public weariness 
of traditional politicians’ hyper- 
bole, by launching what he 
says is a new potior of telling 
the truth. 


Over the summer “battle of 
the referendum "—where' delib- 
erations on the matter in tire 
National Assembly are due. to 
resume tomorrow — M Barre 
was unsparing in his criticism 
for both Right and Left. 

He hit at the “ambiguity" 
of M Mitterrand's project to 
change the constitution to allow 
room for referendums. on civil 
liberties. But be made dear his 
regret over the opposition's 
manoeuveriugs in the Senate a 
fortnight ago to block 
the constitutional amendment, 
whose adoption he said he 
supported. 


Talks on revised Sleipner deal under way 


BY JAMES BAU. IN STAVANGER 

FORMAL NEGOTIATIONS on 
a revised contract for the 
purchase of gas from Norway’s 
Sleipner field are under way 
between State! 1, the Norwegian 
state oil company, and the 
British Gas Corporation. 

The two compasses which 
began talking last week could 
have a preliminary agreement 
ready by as early as the end 
of titis momh. But following 
rejection by {be British Gov- 
ernment of their draft contract 
earlier this year, no final 


New arena 
for Malta’s 
battle ov^ 
education 

By Godfrey Cfbnii* Vtiott* 


UK NEWS 


Indicators point to slowdown 
in British economy next spring 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

A SLOWING dawn of the UK econo- 
my next spring was suggested by 
the latest forward indicators pub- 
lished yesterday by the Central Sta- 
tistical Office (CSO). 

The CSO the longer leading eco- 
nomic indicator, which predicts ac- 
tivity 12 months ahead, fell for the 
fourth successive month in July. 

“If further data confirms that the 
index has reached a turning point, 
this would suggest that, on the ba- 
sis of past average timing relation- 
ships the economic cycle will reach 
a peak some time in early 1985." 

The longer leading indicator for 
July, based on partial data, feD stee- 
ply from 106.1 in June (1980^100) 
to 103.6. 

This fall represented the sharp 
rise in interest rates, the fall in 
share prices in the month and a foil 
in business optimism shown in the 
Confederation of British Industry’s 
survey of manufacturing industry. 

The fall in interest rates this 
month and the recovery of share 
prices might lead to some recovery 
in the indicator for August 

In any case the indicators have to 
be interpreted with caution since, 
as the CSO points out they are in- 



tended to predict future turning 
points for the cycle of economic 
growth rather titan future levels of 
activity. 

This means a fan in the leading 
indicator might imply a slower rate 
of growth from next spring rather 
than a contraction of the economy. 

Most independent forecasters 
had been predicting a slower rate of 
economic growth next year, but 
they have revised their projections 
in the light of the expected impact 
of the miners’ strike. 


The consensus view is that the 
economy will grow 2 per cent to 2Vt 
per cent this year followed by 
growth of 2% per cent or. &. little 
more in 1985 as coal production 
picks up after the end of the strike. 

Most forecasters are expecting 
the rise in consumer spending to 
slow down later this year, but the 
latest CBI/Financial Times survey 
of the distributive trades, published 
yesterday, suggested simp sales 
continued to be buoyant in July, 
with further rises expected for Au- 
gust 

The survey suggested, however, 
that car sales for both months have 
been depressed compared with last 
year’s levels. 

Yesterday's CSO figures also sug- 
gested that the economic recovery 
which started in 1981 is atm under 
way. The coincident indicator, 
which describes the present state of 
the economy, continued its recent 
upward trend. 

The shorter feadfng indicator, 
which looks six months ahead, rose 
between March and June after 
what the CSO described as a “tem- 
porary fair earlier in the year. 


Noraid chief 
‘prepared to 
defy UK again' 

By Brendan Keenan In DubSn 

MR MARTIN GALVIN, the pub- 
licity director of Noraid, the U.S. or- 
ganisation which raises funds for 
the republican cause in Northern 
Ireland, appeared in Dublin yester- 
day to justify his defiance of an ex- 
clusion order by the UK Govern- 
ment He attended a Belfast rally 10 
days ago during which one man 
was killed by a police plastic bullet 

Mr Galvin, who had dyed and cut 
his hair as a disguise, said he would 
defy the order again if the British 
Government did not revoke it 

Mr Galvin has returned to the 
UR. but his appearance at a Dublin 
news conference may reawaken 
controversy over the Irish authori- 
ties' derision not to enforce the UK 
ban under the terms of reciprocal 
arrangements. 

Dublin has said it can only ban al- 
iens but Mr Galvin admitted be had 
never applied for Irish dtfoenship, 
although he may be entitled to it 

The Noraid leader denied any 
personal responsibility for the 
death of Mr Sean Downes, who was 
killed when the Royal Ulster Con- 
stabulary (RUC) moved into the 
crowd in an attempt to arrest him. 

• An emergency session of the 
Northern Ireland Assembly yester- 
day was temporarily suspended be- 
cause of an attempt by a member of 
the Rev Ian Paisley's Democratic 
Unionist Party to read a statement 
protesting about the use of so-called 
police informers in Northern Ire- 
land's courts. The sitting was inter- 
rupted after Mr George Seawright 
refused to leave the Assembly when 
be was, ruled out of order by the 
Speaker. 


More Metro-Cammell 
jobs go as orders drop 


BY LORNE BARLING 

METRO-CAMMELL, the Birming- 
ham train manufacturer, is to re- 
duce the size of its m an u al work- 
force by nearly half, cutting 270 
jobs by the end of the year. 

Redundancies will be implement- 
ed at the same time as a cut in staff 
unnftimrwi earlier this month, 
which will reduce office jobs from 
267 to fewer than 90 over a four- 
month period. 

-The company, which is part of the 
Laird Group* said it had suffered 
from a worldwide fall in rail equip- 
ment orders and the workload 
would be substantially reduced 
from spring next year. 

It had a big setback this year 
when it lost a £2 00m rolling stock 


contract in Singapore to a Ji 
consortium led by Kawasaki 
Industries. Work on rolling stock 
for London Transport is also com- 
ing to an end. 

MetroCammell also lost the first 
part of a £22m British RaD order for 
diesel multiple units, which went to 
British Rail Engineering. However, 
with BR committed to dual sourcing 
on this contract Metro-Cammell be- 
lieves it can win the second part 
next year. 

The company said London Trans- 
port would begin replacing rolling 
stock in the late 1880s, ami there 
was the likelihood of more orders 
- from the Hong Kong Mass Transit 


Air routes challenge 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH MIDLAND AIRWAYS 
I, the independent airline, has 
the growing numbs- of inde- 
pendents seeking to take over 
routes at present Sown by British 
Airways, the state-owned carrier 
which the Government plans to sell 
to the private sector. 

This to in response to a sugges- 
tion from the CSvfl Aviation Author- 
ity (CAA) contained in a recent poli- 
cy review, that a substantial num- 
ber of the state airline's routes 
should be transferred to smaller op- 
erators in the UK to enable them to 
prosper. 

BMA said yesterday ii was apply- 
ing for rights to fly from Birming- 
ham to Belfast, Edinburgh and 
Glasgow, and from Bunriughm to 


Amsterdam, Dublin, Dusseldorf, 
Frankfort and Paris. 

It also wanted to resume interna- 
tional flights from Heathrow, Ion- 
don, either in competition with, or 
in substitution for, British Airways. 
It did not specify the routes in 
which H was interested. 

Mr Michael Bishop, BMA’s chair- 
man, said toe airTinn was joining 
the International Air Transport As- 
sociation (lata), and was setting up 
a base at Heathrow, while also 
planning to expand its base at Bir- 
mingham. 

■The Government has not yet ac- 
cepted the CAA proposals. A Cabi- 
net decision is expected next 
mmrf h 


Montagu 

sponsors 

Hollywood 

investment 


SAMUEL MONTAGU, the mer- 
chant bank, is sponsoring a $22™ 
plan to invest in major Hollywood 
films, Raymond S noddy writes. It is 
the first time -that the bank, which 
intends to take a significant 
amount of the private placing, has 
invested directly in films. 

Mr Colin Keer, a director of Mon- 
tagu said yesterday he believed the 
pldn was part of a gradual, selective 
change in the Gty of London’s atti- 
tude to finanring filmg. 

As little as two years ago film 
was a dirty word because of unfor- 
tunate experiences in the past 

The private placing document 
which is now being sent out to 
about 300 institutions hopes to pro- 
vide the equity finance for a new 
company called Albion Film Invest- 
ments. (AFI). 

The immediate aim of the compa- 
ny is to provide co-production mon- 
ey for four films being produced by 
two major Hollywood studios. 

• SALES IN Britain’s shops and 
stores moved ahead strongly last 
month according to the latest sur- 
vey conducted by the Confederation 
of British Industry (CBI) and the 
FT. It gave a much brighter picture 
than the provisional retail sales fig- 
ures for the month issued by the 
Department of Trade and Industry 
last week. These suggested lower 
sales in July after a good month in 
June. 

The CBI/fT survey indicated 
sales were going ahead in July with 
further growth in August, although 
perhaps at a slower rate. A balance 
of 72 per cent of retailers said their 
volume of sales was higher in July 
than a year ago. 

• SCHRODERS, the holding com- 
pany which owns J. Henry Schrod- 
er Wagg, the merchant bank, is to 
set up a stockbroking firm led by 
three former members of stockbro- 
ker Panmure Gordon & Co. Schrad- 
ers will take a 29.9 per cent stake in 
the firm, which is to be called Hel- 
bert Wagg & Co„ Anderson Bryce 
Vflliere. 

It wfD be the last company out- 
side the Stock Exchange to be al- 
lowed to take a 29 S) per cent stake 
in a newfyereated Stock Exchange 
firm. Last month the Stock Ex- 
change ruled that for the time being 
outsiders could hold only 10 per 
cent of firms they were setting up. 
This was designed to slow the rate 
at which financial conglomerates 
were being created. 

• FERRANTI, the UK defence 
electronics group, is to reorganise 
all Its operations in Scotland where 
it is the largest high technology em- 
ployer. 

It is to split the Scottis h Group, 
its largest division, into two sepa- 
rate companies. Ferranti Industrial 
Electronics will be responsible for 
the civil business currently carried 
out by the Scottish Group and 
Ferranti Defence Systems for the 
defence activities. 

The Scottish Group employs 
more than 8,000 and in the last five 
years sales have trebled to £200m, 
compared with fA52m for the whole 
company. 


agreement wflJ be signed until 
government approval is forth- 
coming. 

Mr Kaare 'WaUoch, Norway’s 
Prime Minister, said at a news 
conference here yesterday 
afternoon that be was “ opti- 
mistic ” about the outcome of 
the talks. He had discussed 
the Issue with Mr Alee 
Buchanan-Smlth, Britain’s 
Energy Minister, who Is attend- 
ing the Off-shore Northern Seas 
conference here, as fa Mr 
Kaare Kristiansen, his Norweg- 
ian counterpart. 

Further confirmation of the 
European gas indsutzy’s expec- 
tations of a Sleipner agreement 


came from Dr Burkhard Berg- 
mann, member of the executive 
board of Ruhrgas. who said he 
would be surprised if Sleipner 
gas were not now sold to the 
UK 

In a particularly hardhitting 
conference paper. Dr Bergmann 
said government intervention in 
tbe commercial dealings of 
Europe's gas companies was 
“ regrettable.” He added 
Sleipner to a list of unwelcome 
political interventios into gas 
dealeings, which included the 
setting of the Algerian gas 
price ot Fiance and tbe attempt 
to stop European imports of 
Soviet gas. 


tbe 


Is future, he said, 
development of Norway's gas 
reserves. In particular the giant 
Troll field, would depend not cm 
considerations of security of 
national supplies - but rather on 
the gas being offered to Euro- 
pean buyers at competitive 
prices. 

“ The menace of dumping 
price offers from the- Soviet 
Union is therefore not the real 
risk to which Norwegian gas fa 
exposed,” he said. 

Troll gas is expected to be 
available to European buyers in 
the mid-1990s at around 15bn 
cubic metres a year and talks 
are expected to begin next eyar. 


Leslie Colitt on the East bloc’s most lively media 

Polish Press: muzzled 
but still able to bark 


I- THE POLISH Press remains 
the most stimulating and 
diverse in Eastern Europe, even 
though, compared with the 
heavy dash of opinions dis- 
played in the Solidarity era, it 
is now muzzled by the censors. 

Westerners, however, would 
find it difficult to accept this 
description of a Press which 
daily excoriates both the 
domestic opposition and the 
West 

The strident Marxism-Lenin- 
ism of Tryfauna Ludu, the Com- 
munist party newspaper, the 
virulence of Rzeczpospohta, the 
government daily, and the shrill 
voice of Zolnieiz Wolnosct, the 
Army organ, make them appear 
little different from their frat- 
ernal counterparts in Moscow, 
East Berlin and Prague. 

Yet, within their grey pages 
appear views which contradict 
official policy. They contain 
hints of the tensions prevailing 
between reform-minded officials 
and tiie defenders of ideological 
orthodoxy. 

Moreover, other publications 
exist whose columns express 
real challenges to “ existing 
socialism " or even, in the case 
of one Roman Catholic news- 
paper licensed by the govern- 
ment, reject it entirely. 

The government of General 
Wojdech Jaruzelski, while it 
does not exactly encourage this 
kind of debate, realises that a 
monolithic, Soviet-6tyle Press 
would go unread by tbe highly 
critical Foies. 

The official line Is .that the 
Press, as a kind of controlled 
fourth estate, should criticise 
official shortcomings and wrong- 
doings. But within a Communist 
system, even one as pluralistic 
as tiie Polish with its powerful 
Church and liberal Catholic in- 
tellectuals, this critical function 
must be performed within 
limits. 

The limits have been spelt out 
in tbe new Press law whose 
guiding tenet is: “ A journalist’s 
duty fa to serve society and the 
state." 

Primarily, the Press fa to 
serve as a sounding board for 
the party’s economic reform 
programme. Acting on the 
belief that a revived and 
reformed economy will change 
Polish attitudes towards the 
Government and. tiie “system,” 
the authorities' permit an 


Amnesty frees 581 
political prisoners 

THE POLISH Government's 
month-long amnesty ended 
yesterday with 581 political 
prisoners released along with 
some 30,000 common crlmi ■ 
nals, writes Leslie Colitt 

Father Henryk Jankowski, 
the parish priest of tiie Lenin 
shipyard in Gdansk and a 
dose Mend of Hr Lech 
Walesa, the Solidarity onion 
lelader, yesterday had charges 
against him dropped. The 
authorities have also given 
underground Solidarity activ- 
ists until the end of December 
to turn themselves in. 

Mr Bogdan Us, the under- 
ground deputy leader of 
Solidarity who was arrested 
in June, remains in custody 
with as associate. He has been 
charged with treason which 
is not covered by the amnesty. 
Government officials have 
hinted that charges could be 
reduced in order to prevent 
his release later In this year. 


economic debate to take place, 
which fa sometimes enlighten- 
ing and occasionally hilarious. 

In few other countries are the 
views of economists sought out 
so eagerly by the Press, not 
only by tiie thriving economic 
and political-economic news- 
papers and periodicals, but also 
in popular dailies and " in 
women’s magazines. 

One recent article in a 
student newspaper described 
the appalling state of the Polish 
agricultural equipment industry. 
The writer told of his visit to 
a farmer who kept his precision- 
made 1930s pitchfork in the 
kitchen to prevent It from being 
stolen. 

Asked about his preparations 

for the harvest he pointed to 

his calloused hands and to a 
** herd of flaxen haired childr en. 
‘These are the best machines 
you can get,* he laughed. 

Except ia Hungary, such 
flashes of insight rarely if ever 
survive censorship In other East 
European countries. 

Zycie Warsaawy (Warsaw 
Life), tbe important dally 
which sells 350,000 copies 
nationwide, was a crusader for 


the -Solidarity - trade •• union 
daring late 1980 and much of 
1981. Even now, after wading 
through columns of propaganda, 
readers can strike a nugget 

A recent interview with the 
chairman of the Polish Histori- 
cal Society, Professor Andrzej 
Zaboraki, was a seemingly dry 
discourse on the society's work; 
but required careful readUig. ' 

The Polish people, the Pro- 
fessor noted “ never accepted 1 
their status as a captive nation.” ' 
After 1945, “our Joy did not 
last long” in a period where 
only “one flower was allowed 
to bloom." As everyone knew, 
he continued, “ a one-sided 
approach never produces posi- 
tive results, especially in the 
humanities." 

Polish historians were well 
aware that the existence ot 
“certain taboo subjects” did 
not encourage public confidence 
in historians “ nor in the institu- 
tions responsible for educating 
tiie public," the Professor said. 

Tygodnik Powszechny (Uni- 
versal Weekly), the Catholic 
newspaper in Cracow, has » 
circulation of 80,000 but is 
passed from reader to reader. 
Although censored, it fa the 
only newspaper to use . . .where 
the censor has done his Work. 
Its most powerful supporter and 
reader is Pope John Paul IL 

Instead of commenting 
directly on political develop- 
ments in Poland, the weekly 
uses a classic Polish and Czarist 
Russian ploy to undermine 
censorship — cloaking its views 
in historical reflections. 

It comes under sharp attack 
for its openly critical tone by 
tiie party and Government 
Press which, nevertheless, some- 
times quote from it extensively, 

Tbe Communist newspaper in 
Cracow, Gazeta Krakowska. 
made fascinating reading in tiie 
Solidarity era when it came out 
for party pluralism, but tartly 
now. However, a recent article 
contained toe following reveal- 
ing passage on the ideological 
deficiencies of Polish teachers. 

“Nowhere in the world do 
state schools bring up their 
wards in a spirit of hostility 
towards their political system . 
Why shouldn’t we in Poland 
pay close attention to who is 
bringing up Poland's youth? At 
least we ought to start teaching 
the teachers as soon as 
possible.” 


Trade bank rejects debt criticisi 


BY MAGGIE URRY 

Mr JERZY MALEC. first vice- 
president of Bank HawHowy, 
Poland's foreign trade bank, 
yesterday replied to criticism 
from Swiss bankers over the 
partial nonpayment of a 
Polish Swiss f ranee private 
placement which matured in 
May. 

He said: “Poland Is meet- 
ing all its obligations arising 
Out of signed multilateral 
agreements. However, It will 


not allow Bank Handlewy to 
be manipulated and thereby 
forced to break those agree- 
ments." 

The dispute has caused a 
group of Swiss banks headed 
by Kredietbauk (Suisse) and 
Soditic, to start legal proceed- 
ings in Switzerland to re- 
cover the Swr 12.3m (£&9m) 
still outstanding. 

Bank Haudlowy argues that 
repaying bank holders of the 


notes would bred the terns 
of Poland's debt resdtedoltog 
agreements. But It says It la 
ready to pay private holders 
if their banks will Identify 
how math fa doe to such In-, 
vectors. 

The Swiss bankers, fearful 
that other countries will fol- 
low tbe Polish example, be-. 
Here that a private place- 
ment should not be included 
in rescheduling agreements. 


MALTA'S rapid? ’ worsening 
church-state dispute -over Roman 
Catholic private schools moved 
yesterday to .a crowded and 
tense Valletta courtroom where 
fffF three .homes Archbishop 
Merdeca W&s QtHatiorred by ms 
main protagonist in the con- 
troversy,. tty Camels. Jfifao d 
Bosnia, the ^Education Minis- 
ter. who fa soon m'become Prime 
Minister, * V : 

.The archbishop was. ordered 
±o give evidence In : a constitu- 
tional action, be.hhnseif has 
instituted against the govern- 
ment claiming, as bead of .some 
72 church schools-tbat his con- 
stitutional rights have been in- 
fringed by the free education 
measures imposed in May by Mr 
Don SUntoiFa Soaafijtt Govern- 
ment, •- f 

Legislation - 'forced .through 
Parliament " compel -. private 
schools to dismantle their fees 
system. Ttr fa. bring imposed 
swiftly and firmly without a toy 
concession . either to colleges 
pleading shortage of money on 
to- large numbers' of protesting 
parents. 

Eight church colleges have 
already had' their licence to re- 
open withheld and the future 
of another It hangs to the 
balance. . Church, parent .and 
student leaders are fearful for 
the fate~c£nU-72 church schools. 

They Claim “that the Govern- 
ment Wants to eradicate the 
church's presence in education. 
Archbishop' Merdeca claimed 
recently; . u This fa not a prob- 
lem over money.” in a message 
read to Thousands of parents 
rallied by the Federation of 
Parents .and Teachers Associa- 
tions (FPTAJ^he said that the 
goal Was - th replace church 
schools by A state monopoly in 
education — “the most evil that 
can be fall a counutry." 

The FPTA, which is backed 
hyp some 38,000 parents, pours 
scorn on the Government’s scant 
overtures to public opinion and 
distrusts its claim to be inter- 
ested solely to freeing them 
from the burden of school fees. 

The takeover by the state of 
the 7,500 > .secondary school 
students : . currently ; being 
educated ' by the church win 
cost the- Government an addi- 
tional M£L6m- (£2J>m) a year 
which it can only raise from 
taxation.' ;• Seizure - of the 
church's untitled - immovable 
property, says the ; FPTA will 
not yield sufficient funds. 

To test too legal standing of 
toe measures' DT Harry Vassalo, 
headTff Hit* FPTA,- fa personally 
wiatng the • Government, claim- 
ing breach of several fundamen- 
tal rights In the event of his 
son's school net being allowed 
to reopen next 'month. 

Many parents talk in terms of 
being ready to make “every 
conceivable sacrifice " to protect 
their rights and withdrawing 
their children from school 
Dr Mifaud Bonnid, who has 
been leading tbe campaign 
against Catholic schools with 
considerable fervour, argues 
that the church in Malta is 
wealthy enough to fund free 
education. He believes privately 
that tiie church will compromise 
to avoid losing its property and 
schools. 

The Government, he adds, has 
no plans to limit religious edu- 
cation and points - to state 
schools where religion fa still 
taught by lay and clerical in- 
struction. 

His assurances, however, can- . 
not conceal that toe. Govern- 
ment has been gunning for pri- 
vate schools. The first attempt 
to starve them opt came in 1972 
when fees were fixed at a 
meagre M£72 per stndent pet 
year. 

In 1980, capitation grants 
were withdrawn, and ly 1982 
all donations to the schools by 
parents had been banded. A 
system favouring, government 
school students seeking univer- 
sity seats was asio . Introduced. 

WJjy too Government should 
embark” on "a- battle : with the 
church that Is certain to take its 
toll in votes ' and prove econo- 
mically costly, is not dear. . Bat 
it clearly, has 'other targets to 
its sights when this, battle fa 
over. , 

In court yesterday morning 
Dr Mifaud Botodcf. remarked 
with a smile: “ Next fn line are 

toe lawyers. That’s where our 
next re f or m will .co me. ” 

Italy’s payment- 
surplus rises 
during July 

By Alan Friedman Stffibo ' 

ITALY ACHIEVED a Ll422Jm 
(£607m) balauce^payments 
surplus in July. !Thfc. Is an 
improvement on June's L199bn 
surplus, but compares with 
L2,038bn in July, laff year. - 
There was an overall deficit 
of L2£50bn in too first seven 
months of 198*. against a 
L2,764bn surplus in. the equi- 
valent period of lifts. 

The trade deficit during fee 
first half of this year, at 
U0.H»bn (£*u32bn),~ fa almost 
equal to that for lhe whole of 
last year, 

Italy’s official reserves, mean- 
while, stood' ait L7?,514bn at the 
end . .of . July. They . include 
IAl,623ba worth of gold and' . 
L20.035bn. in foreign: exchange. 
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Syria tries 
to salvage 
Lebanon 
security plan 

By Nor* B o w tt u iy in Mrat 

INTER-MOSLEM clashes con- 
tinued unabated for the second 
day yesterday in the northern 
port city of Tripoli, as Syria 
tried to salvage' a security plan 
for the troublesome mountain 
region east of Beirut 
About 30 people were killed 
and 70 wounded In Tripoli as 
the fundamentalist Sunni 
MOslem Tawbeed (Islamic Uni- 
fication) militia fought the 
Syrian-hacked Ala wit e Arab 
Democratic Party. 

The Suxmi-Alawtte tension is 
not new to ' the embattled 
harbour town, home • of Mr 
Rashid Karami, the Lebanese 
Prime Minister. 

Meanwhile, the Druse Mini- 
ster Ur Walid Jumblatt and the 
Shiite Minister, Hr Nabih Berrt, 
met in Damascus with Syria’s 
Vice-President, Mr Abdel w»i™ 
Khaddam. 

The meeting was part of ! 
Syria's efforts to pave the way < 
for a disengagement plan that 
would allow for the deployment i 
of the Lebanese Army along , 
the Titafai axes in the bills and 
cpafltpi roads. 

Doubts were expressed here 
that the plan, to be debated at 
a crucial Cabinet meeting to- 
day, would materialise. 

Part of the problem lies In the 
reluctance of the central Army 
Command to re-equip its mainly 
Druze Eleventh Brigade. Under 
the terms of the plan, that 
brigade would be in charge of 
disengaging combatants of the 
Druze Progressive Socialist 
Party and Christian militias. 

Renter adds front Beirut: 
Lebanon's President Amin 
Gemayel may meet President 
Assad soon to try to advance 
Lebanon's stalled peace, process, 
Mr Karami indicated lait night 


Italian ships to join 
mine-hunt today 

Four Italain navy ships will 
leave today to take part in the 
international effort to dear 
mines from the Red Sea and 
Gulf of Suez, state-run tele- 
vision said yesterday, . AP 
reports from Rome. Italy plans 
to send three mine-hunting 
ships, one naval support ship, 
and mo naval personnel. 

In Cairo, an Egyptian military 
leader said: “ Suspicions are 
almost confirmed that a Libyan 
ship dropped. those mines.” He 
also said the mines were “ most 
orobably Italian-made.". Libya 
has denied such, claims. . 



Israeli bank 
officials 
criticise 
politicians 

JERUSALEM — Senior 
officials at Israel's central 
bank -have expressed deep 
concern at thus failure of 
political leaders to recognise 
the urgency of the country's 
economic crisis and form a 
government to- take quick 
action. 

The officials said yesterday 
...they had expected the recent 
dramatic fall in Israeli foreign 
reserves to Inject urgency into 
' coalition negotiations! which 
have been dragging on since 
last month's inconclusive 
general election. 

’ •* We hoped that the figures 
would give the politicians a 
shock, would wake them up,” 
said Hr Israel Igra, head of 
the Bank of Israel's- foreign 
currency department. 

■“ Unfortunately, the effect we 
antldpated has not been 
achieved so far. The various 
parties- are stiB squabbling 
about Issues, which In the 
current economic emergency 
situation, must be seen as 
marginal,” he said. 

Last week, it became dear 
that Israel's foreign currency 
reserves had fallen in Jane by 
$67ftm, not $351m as originally 
announced by the bank. 

They now stand at about 
tOm, well below the “ red 
tine” of . $3bn which 
economists regard as the 
minimum working IeveL 
Mr Moshe Manddh aum, 
governor of the central bank, 
said the Government could 
have prevented the fall in 
reserves by taking out new 
foreign loans. Bat he added, 

. “we advised against it 
because taking loans will net 
solve our problems.” 

He said it was essential for 
thet government to cut spend- 
ing Immediately by fL5bn — 
1L5 per cent of its budget 
“ These very massive cuts 
must Include cuts In defence. 
Reuter 


Referendum soon on 
Libya-Morocco pact 

A treaty for union between 
Morocco and Libya, signed 
last week, will be pot to the 
vote in a referendum in 
Morocco on August 31, King 
Hassan announced, Reuter 
reports from Rabat. 

The treaty, signed by King 
Hannan and Libya’s leader 
Col Huammer Gaddafi, is also 
due to be put to a referen- 
dum in Libya. 


Gandhi denies hand in sacking of Rama Rao 

BY K. K. SHAAMA IN NEW DELHI 


MRS INDIRA GANDHI, the 
Indian. Prime Minister, yester- 
day appeared in the Indian 
parliament to deny that she had 
ever been consulted by the 
Governor of the state of Andra 
Pradesh before he dismissed its 
Chief Minister, the former film 
star Mr N. T. Rama Rao. 

Claiming that a campaign of 
“ vilification " had been 
launched against her, Mrs 
Gandhi announced that the new 
Chief Minister of Andhra, Mr 
Bhaakara Rao, who is supported 
by her Congress-I party in the 
state, has agreed to call an early 
session of the legislature. 

Both he and Mr Rama Rao 
claim that they have majorities 
in the state parliament. 


Earlier yesterday Mr Rama 
Rao demonstrated the support 
be still commands. 

Clad in the traditional saffron 
robes that he worse when be 
was a popular religious film 
actor, the ailing former Chief 
Minister was taken in a wheel- 
chair to the President's palace 
in New Delhi with 162 members 
of the 294-member Andhra 
legislature. 

Holding aloft their identity 
cards and shouting “We want 
justice " and “ Rama Rao has 
the majority,” the supporters 
were checked by security staff 
before being allowed entry. 

Inside, they appeared before 
the President, Mr Zail Singh. 
The President refused to take a 


head count But Mr Rama Rao 
later said he was satisfied with 
the assurance given that 
“justice would prevail" 

Mrs Gandhi's denal of in- 
volvement In Mr Rama Rao's 
dismissal was greeted with 
howls of disbelief in the parlia- 
ment and was followed by the 
defection to the opposition of a 
member of her Congress-I party, 
Mr Kamal Jha. 

Mr Jha said he was resigning 
from the party because of his 
disenchantment with events in 
Andhra Pradesh and in Kashmir 
last month, where democrati- 
cally-elected government had 
been toppled. There was pande- 
monium in the house when he 
crossed over to the opposition 


benches 

During the debate, the 
Andrha Governor and Mrs 
Gandhi came under severe 

attack. The widespread continu- 
ing violence m Andrha over 
the dismissal has also placed 
the Prime Minister in a difficult 
position. 

If, as seems likely, Mr Rama 

Rao wins a vote of confidence 
when the Andrha legislation 
meets, she will then face the 
dilemma of whether or not to 
reinstate a chief minister whose 
hostility towards her during 
the coming general election 
campaign is assued. 

N. T. Rama Ran In one of life 
film roles 



Police station blast as Sri Lanka peace talks resume 

COLOMBO — Bombs thrown by bombs at the police station in Colombo on finding a political wardene in a bid to resolve the functions,” and how it could be 

separatist . Tamil guerrillas Kyats, but where baeten off solution to the unrest between unrest. used to resolve the ethnic 

exploded at a police station on when police opened fire, the majority Sinhalese and minority President ' Jayewardene has problem, 
an island off Sri Lanka’s officials added. No casualties Tamils. proposed the creation of a But the two main Tamil 

troubled northern, province were reported. Leaders of Sri Lanka’s . second parHamezKary Chamber, parties dispute President 

yesterday breaking a relative Reinforcements had been sent political parties, ethnic groups He called the conference to Jayewardene's contention that 
lull in ethnic violence in the to the police station and religious organisations were consider " the principles of how there is a consensus in favour 

regi on, o fficials said. The blasts occurred several to discuss a peace plan proposed the second Chamber should be of a second Chamber. 

A group of guerrillas hurled hours before peace talks in by - President Junius Jaye- composed, its powers and Reuter 


Turnout is key to success of S. African election 

BY JtM JONES IN JOHANNESBURG 


SOUTH AFRICA'S Coloured 
(mixed race) voters go to the 
polls. today in the first round of 
voting leading to the establish- 
ment of the country's new tri 
cameral parliament next month. 

There is little doubt about 
the outcome. The Labour 
Party, led by Rev Allan Hend- 
rickse. looks certain to win an 
overwhelming majority of the 
85 seats at stake. The real 
contest is over the turnout, for 
the 2£m Coloureds are divided 
over the merits of a new con 
stitution endorsed by the white 
electorate last November. 

The supporters of participa- 
tion, led by Rev Hendrickse. 
have claimed that the parlia- 
ment will provide a base from 
which to press for the dis- 
mantling of apartheid. Dr Allan 
Boesak, a leading member of 
the Coloured community and 
president of the World Alliance 
of Reformed Churches, dis- 
misses the argument “While 
they (the Government) will 
give you little concessions,” he 
told one rally, “the repression 
is going to grow harder." 

Dr Boesak is a prominent 
member of the United Demo- 
cratic Front (UDF), a coalition 


THE Sooth African police 
yesterday were reported to 
have arrested 25 anti- 
apartheid activists in a move 
widely seen as aimed at 
trilonriiig influential opposi- 
tion to today's coloured elec- 
tions, Jim Jones reports from 
Johannesburg. At -least nine 
of the men detained were all 
associated with the United 
Democratic Front (UDF). 

Six of the arrested men 
were office bearers of the 
Natal and Transvaal Indian 


Congresses, two organisers of 
the Release Mandela cam- 
paign, and one a Cape student 
leader. 

Mrs Helen Suzman, the 
opposition Progressive Party 
member, said that unless the 
men arrested were brought 
to court as soon as possible, 
the arrests would be con- 
sidered as “ gross intimida- 
tion.” 

Leaders of various 
Coloured and Indian parties 


participating in the elections 
have called for the immediate 
release of the nine men. 

Despite the arrests, the 
campaign against the elec- 
tions has gathered momen- 
tum. Students at eight 
universities and a number of 
high schools are boycotting 
classes while most major 
black trade onions have 
called on Coloureds and 
Indians to stay away from 
the polls. 


of organisations which is lead- 
ing the call for a boycott of 
both today's exercise and next 
week's polling by 900,000 
Indians for 45 seats. 

The elections will be the most 
serious test of the CDF’s sup- 
port since its formation in 1982. 
It has brought together as a 
loose coalition a cross-section 
of South African society — 
trade onions, cultural and com- 
munity organisations. 

In campaigning for a boycott, 
it has argued that any consti- 
tution which provides no place 


for the country’s 22m black 
majority is unacceptable, and 
sees the new system as little 
more than a device for 
entrenching white domination. 

Certainly, under the new 
structure power remains firmly 
In white hands. Representation 
is based on three separate 
houses — the 178-member House 
of Assembly for white, the 85- 
member House of Representa- 
tives for Coloureds, and the 
45-member House of Delegates 
for Indians. 

The three houses will be 


limited to discussing affairs 
which affect their respective 
population groups, while issues 
common to all will be resolved 
by joint standing committees. 

Each house will select its own 
electoral college — 50 whites, 
25 Coloureds, and 13 Indians — 
whose first job will be to elect 
the current Prime Minister. Mr 
P. W. Botha, as the country's 
new executive president. 

The President himself will 
head a Cabinet which will 
include members of all three 
population groups, though with 


a white majority. Central to 
these arrangements is the 
entrenched racial ratio of 4:2:1 
(white, Coloured, Indian) 
which can only be Changed by 
majority votes of all three 
houses. 

In the vigorous campaign for 
and against participation which 
has been waged over the past 
few weeks, both sides have been 
guilty of threats and intimida- 
tion, although party officials 
have disclaimed responsibility. 

“Stay away” supporters have 
tossed petrol bombs into the 
houses of election candidates 
and hove threatened potential 
voters with violence. From the 
other side have come threats 
that electors might lose their 
Government-controlled pensions 
or houses if they fail to vote. 

So far it seems that the 
Indians, with nearly 90 per cent 
voter registration against 66 per 
cent for the Coloureds, are 
more likely to turn out in large 
numbers. But if the boycott 
campaign is successful today, 
potential Indian voters may 
well think again. 


Thousands 
turn out 
for Aquino 
rally 

By Chris She rw el I and Emilia 

Tagxn In Manila 

SIMMERING public resentment 
at the 19-year rule of President 
Ferdinand Marco spilled over 
in the Philippines yesterday as 
crowds numbering hundreds of 
thousands publicly commemor- 
ated the assassination a year ago 
of the opposition leader Mr 
Benlgno Aquino. 

Climaxing the occasion was 
a huge rally staged in the heart 
of Manila. It was the biggest 
since Mr Aquino's public 
funeral and a chill reminder of 
the popular outrage over his 
death and the political troubles 
Ur Marcos still faces. 

“ If Mr Carco doesn't listen 
to us, there will come a time 
when wc*U launch a civil dis- 
obedience campaign.” Mr 
Agapito Aquino, the slain lead- 
er's younger brother, told the 
cheering crowd. 

Mr Beningo Aquino, a former 
opposition Senator, was shot 
dead moments after returning 
home after three years of self- 
imposed exile in the U.S. A com. 
mission of inquiry has yet to 
report on the unsolved murder. 

Millions of people took time 
off work yesterday, hung up yel- 
low ribbons to symbolise free- 
dom and donned yellow shirts 
emblazoned with slogans de- 
manding justice. Sieel-hdmeted 
police stayed on the sidelines. 

At a church mass, Mrs Cozy 
Aquino, Mr Benigno Aquino's 
widow, said: " The past year 
has been a year of justice de- 
layed, of courage and of sacri- 
fice.’’ 

But she added that it had also 
been a year of partial victories 
against heavy odds — a refer- 
ence to the strong opposition 
showing in last May's parlia- 
mentary elections. 

Cardinal Jaime Sin, Arch- 
bishop of Manila, appealed 
strongly for reconciliation. 
People could “join the parlia- 
ment of the streets so that we 
can make the power of non- 
violence felt,” he said. 

It was clear that yesterday’s 
demonstrations provided an 
opportunity no anti-Marcos 
group from the splintered oppo- 
sition could afford to miss. 
Farmers, workers, students, 
women, the poor — even politi- 
cians— were all represented. 

Nationalistic songs, political 
gestures and the unveiling of 
two Aquino statues betoken 
unity, but at the rally loud boos 
from radical leftists were a re- 
minder of continuing rifts. 
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GM ‘needs to invest 
$7bn a year to 


Paul Taylor examines People Express’ gamble in taking on the big league 

U.S. skyways resound to new price war 


Brazil to 


remain competitive 9 


BY KEN GOODING, MOTOR INDUSTRY CORRESPONDENT, IN 
DETROIT 


GENERAL MOTORS will have 
to spend about S7bn (£5.3bn) 
a year for the foreseeable future 
if ft is to remain a world-class 
car producer, Mr Alexander 
Cunningham, executive vice- 
president of GM's North Ameri- 
can passenger car operations, 

said yesterday. 

The big surge in GM’s capital 
expenditure began at the end 
of the 1970s. Between 1979 and 
1883 its spending totalled more 
than $33 bin whereas in the four 
years to 1978 capital expendi- 
ture totalled only Sll.Sbn. 

In tbe next few years GM 
aims to overtake Japanese 
efficiency by transforming its 
car plants with the widespread 
introduction of advanced auto- 
mation. including " thinking ” 
and *• seeing" robots, Mr Cun- 
ningham said. 


the best managed information 
system in the U.S-, and has 
extraordinary expertise in the 
management of health care 
costs. Last year GM paid $2.2bn 
for health care coverage and it 
expects that bill to double in 
the next five years. "So the 
use of EDS techniques could 
save GM millions a yeaa. There 
is a huge potential for savings,” 
Mr Cunningham •maintains . 

He is supervising the current 

reorganisation of GM's auto- 
mobile business into two 
groups. Some analysts say GM 
is looking for a 25 per cent re- 
duction in design, production 
and warranty costs from the 
shake-up. the first of that part 
of the business since the 1920s. 


‘Seeing 9 robots 


The software required for 
these robots is highly complex 
but Mr Cunningham says some 
small U.S. companies “ are well 
down the road. We have 
Identified them and taken a 
share in them to use that tech- 
nology." 

So far GM has snapped up 
minority shareholdings in the 
four software companies 
specialising in artificial intelli- 
gence techniques — the most 
recent acquisition being an IS 
per cent stake, worth $S.6m, m 
a company employing only 70 
people-— small change for the 
world largest automotive group 
whose sales reached $7.6bn last 
year. 

Mr Cunningham suggests 
however it would be over- 
optimistic to hope that GM 
could match Japanese costs in 
the medium term because manu- 
facturing wage rates in Japan 
are much lower than in tbe 
U.S., interest rates are sub- 
sidised by the Government in 
Japan and the Yen is under- 
valued as a currency. 

GM's determination to make 
the best possible use of complex 
computer software was also 
made clear by the recent de- 
cision to pay S2.55bn for the 
Dallas-based Electronic Data 
Systems Corporation — its larg- 
est ever acquisition- 

Mr Cunningham says EDS is 


Mr Cunningham maintains 
the objective is to “ force ” high 
quality into the manufacturing 
system and the cars themselves, 
not simply to cut costs. But it 
was inevitable that costs would 
go down if GM succeeded, he 
said. 


The cut in divisions from 
seven to two will also permit 
reductions in central staff but 
the objective was ‘"to use the 
people we have more effec- 
tively,” not specifically to cut 
the numbers. 


It has been suggested GM 
will need at least two new faci- 
lities if it is to retain a 46 per 
cent share of a 14m vehicle mar- 
ket in the U.S., eve nthough 
three new car plants have al- 
ready been built. 


Idle plants 


ONCE AGAIN the skyways of 
tne U.S. are buzzing with a now 
familiar phrase-— ” price war." 

The deregulation of the U.S. 
airline industry over the past 
few years has been punctuated 
by bursts of aggressive pricing 
as the major players and new 
competitors jostled for passen- 
gers and market share. 

While the consumer has 
arguably been the primary 
beneficiary of these skirmishes, 
there have been casualties. Over 
the past few years the U.S. 
bankruptcy courts have been 
littered with the losers — among 

them BnmiB and most recently 
Air Florida. 

Now a young "upstart” airline 
called People Express is send- 
ing ripples through the industry 
by going head-to-head with the 
major carriers on some of the 
busiest and most profitable 
routes. 

What is more, People Express 
is going after the big routes 
with the aggressive tactics of 
cut-price no-frills air travel 
which it has helped perfect 
since its modest beginnings at 
New York's Newark Airport 
with just three aircraft in April 
1981. 

For People Express the move 
marks a major change in 
strategy. Until recently the air- 
line had concentrated on de- 
livering its brand of discount 
air fares through a rapidly 
expanding fleet of aircraft to a 
“ second-tier ” of peripheral des- 
tinations like Buffalo in upstate 
New York using Newark Airport 
as its hub. 

But over the past 16 months 
the airiane has embarked upon 
a new, and some consider risky, 
game plan. People’s decision 
to begin a cut-price service to 
Gatwick, London, in May last 
year (the airline ha now apply- 
ing for a second route to Stan- 


stead Airport) was the first 
warning shot fired by tbe air- 
line. 

Since the start of this year. 
People has increased the sokes 
considerably by taking on some 
of the major domestic routes 
to such destinations as Los 
Angeles. Houston, end 
MinneapoHs-SJt Paul. 

Finally, the airline announced 
plans earlier this mouth to 
begin a service to Chicago, 
which starts today, in direct 
competition with the two major 
carriers on the route. United 
Airlines and. American Airlines. 
And last Thursday, people said 
it would start direct services 
to Detroit and Miami be ginning 
early next month. 

People Express, which has 
expanded its fleet to 52 aircraft 
with another 25 due for delivery 
by next spring compared to just 
23 a year ago, expresses con- 
fidence that it can succeed on 
the new routes — although it 
admits the strategy has changed. 

“ Competition is nothing new 
to us,” says the airline. “ We 
feel we are strong enough.” 

On the Chicago route — one of 
tbe busiest in the U.S. — People 
Express will offer 24 flights a 
day for $79 (£58) Monday to 
Friday between 7 am and 7pm, 
and $59 at other times — about 
70 per cent below coach fares 
on other airlines. 

The announcement triggered 
an immediate response from 
the major route carriers. United, 
which has about 40 per cent of 
the market, said it would match 
People's Newark-Chic ago $79 
fare, with some restrictions, and 
charge $30 a ticket more for 
flights with no restrictions. 
American Airlines, with just 
under 35 per cent of the route 
traffic, followed suit. 

Similar fare reductions are 





_ , _ Glyn Cm in 

People Express— turning the screws on the big airlines 


expected to follow People 
Express’ announcement of a 
$79 off-peak time air fare to 
Miami and $45 off-peak fare to 
Detroit. 


For most airline passengers 
this is all good news — even 
though, as People Express 
points out, many of the other 
carriers have surrounded their 
own cut-price fares with 
restrictions. For example in 
order to qualify for United's 
discount fare, the traveller must 
buy tickets seven days in 
advance and stay until the Mon- 
day after the outbound flight. 

Historically People Express' 


entry into new markets- has 
boosted air travel. When it 
began the New York to Boston 
route in 1981 the airlines were 
carrying L4m passengers a year. 
Today, the figure is closer to 
3-Sm. 


“In all markets there are 
regional carir*rs and they wilt 
be the. ones forced towithdraw, 
he forecasts. 

aJuSrtwps the biggest chal- 
lenge is fear People Express 
itself. Its explosive growth and 
aggressive new route plan has 
led some analysts to query 
whether it can maintain its 
rapid expansion without seeing 
its low costs— the basis for Its 
cut-price fares — soar, and its 
profits fall. Some 1 analysts also 
express concerns about whether 
People Express, which has 
hired aver 500 new pilots so far 
this year, can continue.- to 
“ manage ” its growth. 

People Express replies that 
its growth ..is “ carefully 
planned" and generally rejects 
such criticisms. It says that 
with a debt to equity ratio of 
one to one, a promise not to let 
this rise above two to one... and 
$100m cash in the bank, it has 
a strong balance sheet despite 
the cost of financing its ex- 
panded fleet. Nevertheless its 
net profits so far this year have 
failed to match up to Its per- 
formance in the 1983 first half. 

While operating revenues 
soared to $243.6m in the first 
six months this year compared 
with $64.3m in the same period 
last -yeas,- so -too did operating 
expenses which increased to 
£ 124 -3m from $57.7m. And net 
income, after interest costs and 
taxes, fell to $3.76m from 
$4-2m_ . Despite this, most 


- Nevertheless some analysts 
believe the move could have 
serious repercussions for some 
of the smaller carriers. Mr 
Julius Maldutis of Salomon 
Brothers believes the move by 
People into the Chicago market 
will cause a further erosion in 
airline passenger yields (or per- 
passenger profits) but will not 
trigger an outright price war. 


i. including Mr Maldutis, 

still believe People Express will 
be handsomely ahead at year 
end. 

If these" forecasts prove tirue,- 
the People Express gamble to 
enter the big league of XJ.S. 
carriers will be a step closer to 
reality.' Whatever the out- 
come, air travellers look set to 
benefit again from cheaper 
prices, at least in the short 
term. 


ress will 
at year 


Ur Cunningham point out 
however that GM still has two 
idle plants (one at Freemont 
in California will come back on 
stream at the end of the year 
as part of the GM joint venture 
with Toyota) and that output at 
existing plants has improved 
substantially with the introduc- 
tion of manufacturing tech- 
niques. 

A recent analyst showed 
annual vehicle output per em- 
ployee at GM plants improved 
from 10.5 to 112 last year. 

GM has however acknow- 
ledged it is considering a new 
truck assembly plant and has 
had some preliminary discus- 
sion with the authorities at Fort 
Wayne, Indiana. 


Salvador army chief calls 
for fewer U.S. advisers 


Expulsion row 
over Suarez 


COL ADOLFO BLANDON. 
Salvador's army Chief of Staff, 
has called for a reduction in the 
number of U.S. military advisers 
in El Salvador in a sharp public 
disagreement with a top U.S. 
military commander. Beater 
reports from San Salvador. 

“ I do not want an increase of 
advisers, I want the number 
diminished. Col Blandon said on 
Monday, in an' Interview with 
Reuters. 


Col Blandon is in ebarge of 
the day-to-day running of the 
war between the 40, 000-strong 
U-S.-backed Salvadorean army i 
are guerrillas of the Farabundo 
Marti National Liberation Front ' 


Earlier this month General 
Paul Gorman, commander of all 
U.S. military forces in Latin 
America. . recommended an 
increase in the number of UB- 
military advisers here from 55 
to 125. 


By David White in Madrid 

SR ADOLFO SUAREZ, the 
former centrist Spanish Prime 
Minister,- became the centre 
of a diplomatic row yesterday 
after Uruguay's Right wing 
military regime ordered him 
out of the country. 

In a bid to reverse the 
derision, Sr Fernando Moran, 
Foreign Minister in the 
Spanish Socialist Government, 
called in the Uruguayan 
ambassador to e xp re ss Mad- 
dridV “concern" 


Top economic officials 
replaced in Honduras 


PRESIDENT Roberto / Suazo 
Cordova of Honduras has 
named four new cabinet minis- 
ters and changed key economic 
officials in a shakeup diplomats 
said was Chiefly aimed at cur- 
ing the country’s ailing 
economy. Renter reports from 
Tegucigalpa. 

A government announcement 
read over tbe radio said Sr 
Miguel Orellana Maldonado had 
been named' Minister of 
Economy and Sr Manuel 


Fontecha, a former viee-prea^ 
dent of the Central: Bank, 
Minister of Finance. 

Sr Suazo Cordova also named 
new ministers of the interior 
and. the presidency and 
appointed- new heads of the 
Superior COtmcQ torKcotxfthic' 
Planning and the-' National 
Agrarian Institute 

Most ministers not c on cerned 
with financial- or. eeonotnie 
affairs were confirmed - to their 
posts 


lapping funefioas of , . the 
central lNudE ;.afid.'-4fiN^-stzite^- 
owned Baacp ^^r thnsll, and 
moves to eens^D^atie^der the 
-first time— «U> Government 
receiptvandhxpefKBtnreinto 
.a -unified budget 
.. v Of mere immediate concern 
yesterday - hr'-: Brazil's 
exporters and the : domestic 
financial ' community .was the 
leng-expeeted - decision- - to 
transfer the responsibility for 
the pMvtelbn of nbsMbed 
export eredit .from the Gov- 
ernment to -the private bank- 
ing sector. ■ 

Exporters have been com- 
plaining loudly for months 
that they have been losing 
business because of a steady 
redaction - in pre-export 
finance, cut by the Govern- 
ment in order 'to keep within 
(h* DCF's guidelines. . 

An interest rate 1 equalisa- 
tion fonnulaJbas.heen~devtaed 
to cover the difference be- 
tween market rates of interest 
and subsidised finance. The 
burden will be divided be- 
tween the. banks, and the 
Federal Treasury. •' . 

The separation of the acti- 
vities of the central bank and 
the Banco: do Brasil . means 
that tike two institutions wffl 
in future have more dearly 
defined functions. The former 
will act as a pure central 
bank in the West European 
sense, and the latter as a 
commercial bank acting la 
all are*s of domestic and in- 
terndtianat banidtue. 

In ; $«caetlbe*. the-.'. Finance 
Ministry's role' will - be 
strengthened as.it will take 
over reoponribiUty for the 
management ; Of the public 
•debt Iras the central bank. 

In addition, the National 
Monetary Council was ex* 
peeted yesterday to approve a - 
proposal to extend the mini- 
mum term of bank Certifi- 
cates of Deposit from fid to 
180 ttys. - 
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WORLD TRADE NEWS 






U.S. deficit 
with China 


Poland seeks new model to replace Fiat 125 


widens 


BY LESLIE COUTT IN WARSAW 


PEKING — The U.S, incurred a 
record $338.7m trade deficit 
with China in the first half of 
1984, but trade volume 
advanced 27 per cent from the 
year-earlier period, the U.b. 
Embassy reported yesterday. 

The deficit was more than 10 
times the $33.6m deficit 
recorded in the first six months 
of 1983. 


Imports from China from 
January to Juue this year 
totalled $1.501bn, up 41 per 
cent from the first six months 
of 2983. Nearly half of the i 
imports were clothing or 
textiles. U.S. exports rose 10 
per cent in the same period. 
Reaching $i.ifi2bn. The first 
shipment of Genera! Electric 
locomotives for Chinese rail- 
ways was among latest exports. 

Overall trade volume in the 
first half of the year was 
S2.663bn up 27 per cent over 
the same period last year when 
business slumped because of a 
dispute over Chinese textile 
quotas resolved last August. 
AP-DJ 


POLAND has begun talks 
with European and Japanese 
car companies to purchase a 
licence for a new model to 
replace its 17-year-otd Flat 
125-ticensed car. 

The problem Is Poland 

needs at least “ partial 
credits n for the licence as 
It can only pay for it by 
exporting the cars or 

components to the West. 

Mr Henryk Stolarek, 

economic and commercial 
director of the Polish auto- 
mobile company FSO said the 
sort of car be is Interested In 
would be along the lines of 
Fiat’s Una, the Daihatsu 
Charade, the Renault 5 or 


VWs Golf. Ideally be noted 
it would be a car which will 
go into production In the 
West in 1987 when the new 
model is to begin rolling off 
the assembly lines at FSO’s 
factory. 

Tbe cost of the licence lias 
not been disclosed but com- 
prehensive modernisation of 
the FSO factory to make the 
new cars is estimated to .cost 
$l00m. 

In addition to credits, Mr 
Stolarek said FSO would 
want the Government to 
“ease up on corporate taxes” 
and for the banks to give 
cheaper loans for the heavy 
expenses Involved in the new 


modeL 

Exports of the new ear 
would, as now, be 40 per 
cent of production which, 
totals 65,600 Fiat 125s and 
30,000 Polonez models. East- 
ern Europe’s most advanced 
looking ear. It is based on an 
Italian design and has been 
in production for the past 
seven years. FSO says the 
Polonez wifi also have to be 
replaced as it is Jar too- heavy • 
and fuel Inefficient In addi- 
tion Poland produces 200,000 
tiny Flat 126P models 
annually, seme of wfaieb are 
exported to Italy. 

Critics of the Polish motor 
industry question whether it 


tries to produce too many 
types of vehicles including a 
whole range of vans and 
trucks. One writing this 
month in the Communist 
Party newspaper Try buna 
Ludu said the concept of 
“ import substituting produc- 
tion ” popular in the post- 
war decades is new Irrele- 
vant He noted that Hungary, 
specialising only in buses, 
; bps become a success story 
with its worldwide exports. 

Mr Stolarek claimed that 
for years the Polish Press fcas 
published “Cables” about the 
domestic car industry. He 
noted -It was accused of being 
'.X drain on the economy 


because of its hard currency 
expenditures. “ Until 1980 
this factory gave Poland a 
net gain in hard currency of 
$7Q0m,” he said in an inter- 
view. ' 

In June he noted that a- 
list of Poland’s top 50 com- 
panies in a. Relish manage- 
ment publication showed FSO' 
in sixth place measured by 
revenue and among tbe top 
ten according to taxes and. 
profits. 

“The position we occupy 
in the Polish economy," he 
. said, “ is determined by the 
contribution we make to 
■ftHniwi ■ income and the 
wages we pay.” ' 


Thais offer tough 
terms for oil 


concession areas 


BY BOONSONG KTHANA IN BANGKOK 


THE THAI Industry Ministry 
has -invited .international com- 
panies to bid for' the concession 
rights to explore for and pro- 
duce .oil in the > 0000117*9 off- 
shore and onshore areas. 


Ford to boost Brazilian exports 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


FORD EXPECTS to achieve confirming the company In it& 
foreign sales of its Brazilian uositioh as Brazil's leadin? 


Tokyo relaxes conditions 
for export insurance 


loreign 1 saies or its Brazilian position as Brazil's leading; 
■“J* , Esco ^ , of apprexima tely privately owned exporter. The 


Australia-Indonesia 

bridge repair deal 


US$l45m (£110m) this year, 
mainly to Western Europe. In 
addition, it is looking for a 45 
per cent jump in export volume. 


holding company produces 
other cars and trucks from kits. 

Shipments next year of the 
Escort will be made to two 


to 35,000 units worth over pew European markets. Den- 


$200m. in 1985. 


mark and Switzerland, accord- 


AUSTRALIA HAS agreed to 
make available to Indonesia 
grants and soft-term loans 
totalling more than U.SA57m 
for an extensive bridge repair 
and building programme, 
Kieram Cooke reports from 
Jakarta. U.S,$46m will be used 
for the purchase by Indonesia 
of Australian bridge frames. 


The Escort is the star per- iog to Mr Tom Drake, Ford do 
former in an export drive Brasil’s sales director. Signlfi- 


$490m 


is expected to bring candy, the Danish sales will 


for Ford 


Industrla e Comercio, a wholly Brazilian-made vehicles within 
owned subsidiary in Brazil of the European Community. 


the U.S. vehicle manufacturer. Because of strenuous union 


Mr Robert Gerrity, president objections in West European 
of Brazilian Holding Company, car plants — particularly in the 


said last week he was hoping UK — to cheap . competition 
for total exports in 1985 of -when" the Brazilian Escort pro- 


S550m, a growth of 12 per cent, gramme was' first Considered in 


• 1981, Ford has until now 
'steered clear of direct sales to 
Itbe EEC. ' 

Launched 10 months ago in 
Brazil, the export programme 
for the Escort, which is almost 
identical to the European ver- 
sion, has been going well. 

Mr Drake 1 said the choice of 
markets for Ford do Brasil bad 
been dictated partly by capacity 
considerations of the U.S. com- 
pany's European car plants, 
he also acknowledged that the 
Brazilian subsidiary could land 
cars in Western Europe,, at a 
lower cost than they could be 
manufactured within the EEC,' 
despite a freight disadvantage 
which, added 10 per cent to 
unit costs. 


BY YOKO SH1BATA IN TOKYO 


JAPAN’S Ministry of Inter- 
national Trade and Industry 
(MTTX) has relaxed terms Of 
underwriting short-term (one- 
year) export insurance on 
goods shipped to 29 countries, 
-according to a report by Nihon 
Keizai, Japan’s leading bnsl- 
ness daily. An official of the 
Mm declined to comment on 
the report as the Government 
does not disclose terms for 
export insurance on a country- 
-by-oountry basis. 

'According to Nihon Keizai, 
the countries for which export: 
has been resumed are Turkey, 
Mexico, Brazil, Yugoslavia, 
Peru, Romania, Morocco, - 


Malawi and: Cuba. MTTTs 
export insurance department, 
one of the most cautious 
agencies of its kind in the 
world; has decided that these 
countries haye repaid short- 
term external-debt as scheduled. 

Those countries for . which 
export insurance has been 
eased are Pakistan, Chile, 
Ethiopia, Liberia, Togo, 
Uganda, Ivory Coast, Laos, 
Mauritania, Zimbabwe and 
Senegal. 

There had been strong .dis- 
satisfaction in Japanese- busi- 
ness aides particularly plant 
exporters with. 'Japan's strict 
export insurance policy. 


Areas opened for exploration 
are in the Gulf of Thailand, 
the Andaman Sea off the west 
coast and on : shore. . The dead- 
line for applications is Novem- 
ber 7. 

Companies seeking . onshore 
licences will have to agree to 
tougher than normal oil sharing 
rights with. -the Government -la 
addition to paying -50 per cent 
income tax. 

The . production - sharing 
system stipulates that the 
Government must 1 receive 27.5 
per cent, of any outptrt^betvBeqL 
- 10.000 and 20,000 Kaixds a day. 
373 per. coat for output of 
20.000 to 30,00(1 b/d' and. 4&5 
per cent for production exceed- 
ing 30,000 b/cL The normal-' 
royalty share: is 12.5 per cent 

The rales do not apply to off- 
shore licences but the Govern- 
ment will have tbe right of -first 
refusal to purchase any hydro- 
carbons discovered in the Gulf 
of ThaOanfl as well, as anstatbirei 
areas. The price of any oil sold 
to the Government will', be 


based on the average of the 
. three highest prices offered by 
third parties. • > • • 

"Thirteen groups of foreign 
oal companies are exploring tor 

• oil In Thailand. ' - ^ - 

Those operating at present 
including the Royal Dutch/Shell 

• group, say the new- terms, 
especially ... the production- 
sharing terms, .are nut generous ' 
enough to. -attract new operators 
and should be relaxed. 

- The- new, mostly independent 
-operators, ‘sa ythey are still 
acceptable and. worth the risks 
involved. ;• . . 

So far,-- tiiree^oil. companies— 
North . Central ; International of 
the U.&, Southwest Consoli- 
dated - Resources of Britain 

• (both onshore); and Placid Oil 
of tife'tt&TWtyfo accepted, the 
xtewtwms. J;v. i 

• Bangladesh . will, invite 
tenders from foreign wnnpyiiK 
tor a; ^production-sharing con- 
tracrou.oa and -gas exploration 
■ m the .South-western, region, 
according to-, a spokesman- tor - 
the .. Energy and Mineral 
Resources •' Barter 

reports fram Dfiaka. - , 

He -said a seismic survey in 
toe . region - will be conducted 
first to confirm the potential 
reserve of 'hydrocarbons. • 


Notice to the Holders of the Warrants from the Bearer 
Bonds of 1977/87 and 1983/91 issued by Deutsche Bank 
Compagnie Financiere Luxembourg S.A., Luxembourg. 


‘No shipping recovery in 


Boominfotirist arrivals 


BY DAVID LAWSON 


BY DAVID DODWELL JN HONG KONG V. -JVV - 

ECONOMIC RECOVERY. The ■■ ■ '■ ' > 

mainly in North America ant i 


The subscription prices for the exercise of the subscription right for bearer shares of 
Deutsche Bank AG arising from the warrants of the Bearer Bonds issued by 
Deutsche Bank Compagnie Financi&re Luxembourg S.A., Luxembourg; will be 
reduced as a result of the convertible bard issue according to the formula described 
in the respective Conditions of Warrants (§6 and §7 respectively) effective from 
August 29, 1984 to US-911 2,04 for the 4*% US-$ Bearer Bonds of 1977/87 and 
to DM 321,33 for the 6i% US-$ and 3J% DM Bearer Bonds of 1983/91. 


The subscription rights to the above-mentioned warrants cannot be exercised from 
August 23 to August 28. 1 984 inclusive C§2 of the Conditions of Warrants). From 
August 29. 1984, only shares "ex preemtive right” will be made available when 
the subscription rights are exercised. 


ONE OF the world’s biggest 
shipping lines has issued a 
strong warning against predic- 
tions that international freight 
markets are close to recovery. 

Nippon Yusen Kaisha (NYK) - . 
Of Japan, says prospects will 
remain gloomy for some time. 
This contradicts some reports 
that UJ5. growth will soon faring 
equilibrium back into freight 
markets. 


the near future, because brisk 
inquiries are going to yards 
for replacement of obsolete 

fleet. 


Frankfurt am Main/Luxembourg, August, 1984. 
Deutsche Bank AG 


Deutsche Bank 
Compagnie Financiere 
Luxembourg S.A 


The widely forecast recovery 
in tbe tanker market by 1987 
is dismissed as wishful thinking 
in the light of reduced 
reliance on petrol, conservation 
measures and changed patterns 
of distribution. Scrapping has 
risen to a “ satisfactory "" level, 
but NYK is worried about a 
massive new building drive in 


Slackening growth of demand 
for steel-related raw materials 
and energy indicate that 
growth in seaborne cargo 
traffic will fall short of expecta- 
tions. says the company’s 
annual review 4 of the shipping 
market If speculative -ship- 
building orders build up in 
spite of this decline— as they 
have done— shipowners will 
suffer from a " continued 
agonising slump” because too 
many ships will be chasing too 
, little business... 

‘■ “The world economy finds 
Itself in a recovery phase with 
seaborne traffic also on the rise. 


However, if shipowners should 
decide to invest heavily in 
anticipation of a sharp increase 
in traffic similar to the 1970s. 
it would be tantamount to 
digging their own graves,” the 
report says. 

NYK warns against tile 
resumption of farther ship- 
building loans. 

Shipowners should also recog. 
nise the structural changes 
which will come about in the 
medium term from more 
economic use of resources and 
reduction of waste in virtually 
all the materials that make up 
most cargoes for the world’s 
bulk' carrier fleet 
•Review ond Outlook of the, 
Shipping SSorket Foirplay Pub- 
lications. 52-54 Southwark 
Street, London SEZ. Price £50. 


mainly in North America and ftom ujjaSd 

AnatraUa, boosted tourist arrivaStip w 

arrivals in Hong Kong by 125 over SHfiOO 

per cent in the first half nfinca. As ajwultrNorth 


percenttoto^hSf rtlflS 

according to figures releasS 

last nnwlr hv ika- SOURS of tOUnStS— OVfflt 


test week by the Hong Kong E EErF 

Tourist Association. ® gSg. . '"tore 


Tourist Association. wnere 

The increase . tas improved V 18 *” 

hotel occupancy levels,, and : . 


t— — , «WU nn 

prompted suggestions that new t Ther& vas also a 22l8 
hotels need to be built Hone “crease in the-.mai 


hotels need tobe built Hong “crease/ in the ".number, of 
Kong’s, construction industry arriving from Aust ralia 

has been in the doldrums since ““ : «ew.ZealawL. A lwai'df 

«Ld. -*11* — - _ Jl . _ . Olmno# tjtf AAA I. . *a _ 


»« ucwi ui uid uu Jorums since , — aett-mw m 

the collapse of the property a ~ os * 141,000 arrived In tha 
market two years ago. bringing fiwnths under review-. ^.- 
hotel building to a halt -• • 


As a result- of the improve- 


In the six months to June SO, meat, hotel, oceupanav 'rates 
L44m . visitors passed through rose from- a tmltory-wHe-avew 


Hong Kong— a J&.5 per cent age of 79 per cent to 85 ®er 
impro rament on the same cent. Hoag Kong’s: :top^Ws 


period in 1883. when hotels ^vSTKifi! SS 
association recorded 1.28m with occupancy - raxes ' rlrine.- 
visitors. * 


from 79 per cent to 87. per cent 
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How we keep 
ULS. oilmen in touch 

Marathon Oil, one of America’s most 
successful off-shoneoperators, relies solely 
on British Telecom for its mainland and 
transatlantic links in the North Sea. 

Advanced voice and data systems 
from British Tfelecom keep them loud and 
dear24 hours a day 

It’s yet another example of British 
Telecom’s growing presence in the competi- 
tive world of international communications. 

Worlds largest digital international exchange opens 

By 1986, Keybridge House will offer our 
customers up to 20,000 simultaneous high-quality 
connections to over 525 million telephones across 
the globe 

20,000 more good reasons why so many 
multinational companies base their European 
communications systems here in Britain. 
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Take your telephone with you 
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Now open, Keybridge House, newest of our six 
international telephone exchanges and the largest 
digital exchange of its type in the world. 

Digits equipment provides new standards 
of reliability ana flexibility. It sets up calls faster; 
improves clarity and minimises interference. 

British 


a world growth market ... 


158 countries can now be dialled direct from 
the U.K. —one of the world's most comprehensive 
services. 

British Telecom's London Teleport beaming, via 
satellite, programmes for Cable TV operators 
throughout UK and Europe. 

Almost two thirds of private leased circuits market . 
between North America and Europe, captured by 
British Telearm. 
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> Tins amazing new telephone system, which is 
being installed by British Tblecom, will have none 
of the traditional constraints of the telephone. 

"55)u will be able to dial direct in the UK from, 
almost anywhere to anywhere- without wires, 
plugs, sockets or special equipment. 

About the size of a paperback, the unit operates 
through Cellnet^ the revolutionary cellular radio 
network Itfe already under test andyouTl be able to 
get one, starting in London, early in 1985. 


TELECOAX The power behind the button 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


Why charities should not 
be left to the mercies 


of a boardroom whim 


Tim Dickson reports on corporate philanthropy 


RTR, THE large and highly 
successful British industrial 
holding company, makes virtu- 
ally no donations to charity. 
“Our aim,*' the chairman once 
told a questioner at the group's 
annual meeting, “ is to make the 
maximum profit and pay the 
highest possible dividends, 
leaving shareholders to decide 
on an individual basis where 
they want their money to go.” 

Many business people would 
disagree with this approach — not 
least those once responsible at 
Thomas Tilling, where chari- 
table giving in the last published 
statement ahead of last year’s 
takeover was a reasonably gene- 
rous £92,000, compared with its 
new parent's paltry £6,344. But 
dissenters have to concede tbat 
BTR’s policy is at least based on 
a coherent philosophy. 

The same cannot be said for 
the majority of British com- 
panies which do believe in 
corporate philanthropy. . 

“Company giving appears to 
take place in rather a random 
haphazard way,” say the authors 
of a fascinating new statistical 
guide on the subject just pub- 
lished by the Directory of Social 
Change. "This Is as much true 
when companies decide how 
much they will give to charity 


as it is when they decide who 
they will give to. Charitable 
giving is for most companies 
something of an afterthought” 

The main message of the new 
publication— it is aimed at both 
corporate donors and fund- 
raising charities— is that com- 
panies should reconsider this 
“ random altruism ” and develop 
programmes which are mutually 
beneficial to themselves and the 
comm unity they are trying to 
help. As a result it argues, they 

could find it to their advantage 
to spend much more. 

The aggregate £100m a year 
given by UK companies Is not 
insignificant when set beside the 
£lbn per year raised from the 
public and the £140m a year 
received by charities in the form 
of grants by central Govern- 
ment. But Michael Norton of 
the Directory of Social Change 
insists that “companies could 
afford to give more.” 

“Although there are over 
lm companies registered in 
Britain, the 1,000th largest 
donor gives just over £1,300 to 
cbari ty," he points out. Even 
Barclays Bank, the biggest cor- 
porate donor with fl.TSm, 
makes a contribution which 
represents only 0.35 per cent 
of Its profits, and is a pittance 


when compared with either the 
total resources available to the 
company or its contribution to 
the Exchequer in taxes." 

The vast Increases recently 
in the number of charitable 
appeals pouring into company 
head offices — one major group 
said this week that the total so 
far in 1984 already exceeds that 
for 1933 — should be a power- 
ful Incentive for businesses to 
review their "ad hoc" arrange- 
ments. For with the present 
Government seeking to lessen 
the role of the state, eyes are 
focused more and more on the 
business community as pro- 
viders of these sorts of funds. 



Business schools 


Survey gives MBAs 
die thumbs-down 


What's the charity tWs time ?— The Cayman bland Home for Retired Company Accountants ?" 


Companies should not be 
ashamed about the idea of link- 
ing philanthropy to tbeir own 
self-interest through publicity, 
staff involvement or career de- 
velopment. the guide argues. It 
emphasises that such pro- 
grammes are likely to be more 
useful for both sides than a 
company donations policy 
centred solely on the chairman’s 
office or discussed round the 
boardroom table. 

" In so far as company direc- 
tors are responding simply to 
the deservedness of the cause 
as they .see it, they are not 


making informed judgments 
about the pattern of social 
need, nor about the effective- 
ness with which recipients will 
use the donation in meeting 
social need. It Is difficult to 
justify donations made in this 
way either on grounds of effec- 
tiveness or in terms of any 
benefit to be derived by the 
company.” 

Those companies which treat 
tbeir giving most seriously in- 
evitably tend to be big. Marks 
and Spencer, for example, allo- 
cate £3.4m to give away in its 
centenary year on top of Its 
normal donations programme 
<£L3m last year) but rather 
than being distributed horn 
headquarters, each store manag- 
er was given the opportunity 
to choose a local community 
charity deserving of support In 
this way staff were involved and 
valuable local publicity was 
achieved. 


The extent to which local 
voluntary giving can boost a 
company's local image is clearly 
illustrated by the impact of the 
Hambro Life Charitable Trust 
in the area around Swindon. 


theme In this context Is the 
provision of skills and secon- 
dees, not Just straightforward 
cash donations.* 


Careful assessment of poten- 
tial effectiveness — to both donor 
and recipient — underpins much 
of the current increase in spon- 
sorship. In sponsoring the 
“ Better Britain Campaign.” 
Shell has appreciated that the 
right sort of voluntary action 
may do more for its general 
Image than conventional adver- 
tising. 

BP, meanwhile, is one of an 
increasing number of companies 
which sees its wide-ranging 
community programme as help- 
ing to create the right social 
and economic environment in 
.which it can survive and oper- 
ate efficiently. An important 


The guide, which gives infor- 
mation on the donations of 
3,000 leading companies and on 
the donations policies of the 135 
largest concerns as well as case 
studies and information on 
secondment, sponsorship, deeds 
of covenant and grant-making 
trusts, is available from the 
Directory of Social Change, 9 
Mansfield Place, London NW3 
LHS. Price £9L95. 


* A fuller, discussion of cor- 
porate involvement in schemes 
to alleviate the effects of long- 
term unemployment, inner-city 
decline and youth training mu 
published in the Financial 
Times on August 9 entitled 
“ From 'Church Bells' to Job 
Creation." 


The Economist introduces democracy and efficiency into giving 


ASK journalists to organise 
something— -and some would 
say you have a rare recipe for 
disaster. Bat The Economist 
Group’s decision three yean 
ago to switch responsibility 
for charitable donations from 
the boardroom to a commit* 
tee of employees (including 
journalists) appears so far to 
have been successful for all 
concerned. 


Until early 1981 the direc- 
tors of The Economist (a 
part of Pearson, which also 
owns the Financial Times) 
adjudicated between the 
scores of appeals which came 
into their office— -usually back- 
ing their own pet causes or 
those meat likely to have 
some vague PR spin-off for 
their division. It was then 


that managing director 
David Gordon— conscious that 
this was an unsatisfactory 
way of dealing with the prob- 
lem — asked editorial re- 
searcher Jean Simklns to 
establish a more democratic 
and better thought - oat 
philanthropic programme for 
the group. (Ax that stage the 
company planned to give 
away £10,006; this year It will 
be around £14,000.) 

“I sect round a circular to 
the staff calling for volunteers 
and eventually got a com- 
mittee fairly representative of 
the whole company,” recalls 
Simians, who was married to a 
multiple sclerosis sufferer and 
whose present husband is 
active In 915 fund raising. 

“ At our early .meetings we 


decided that we wanted to 
relate the broad areas of sup- 
port as closely as possible to 
the activities of our company. 
Thus we always look favour- 
ably at charities which are 
involved In some way with 
communications: we try to 
look as far afield as possible 
to reflect oar International 
readership; and we are care- 
ful in remain independent In 
line with the editorial policy 
and would not, for example, 
give to a specifically Israeli 
or Arab organisation or a 
sectarian group proselytising 
their beliefs.” 


spin-off to The Economist is 
immaterial.” 


Tet S tonkins is emphatic 
♦hat the committee is not re- 
lated to the group’s public 
relations department. 

“Whether or not there Is a 


SfmfchM believes that Afe 
kind of approach brings a 
number of other befits to the 
doner organisation. Directors 1 
more expensive time can be 
saved; the selection of chari- 
ties is more rigorous and 
down-to-earth; employees at 
all levels get involved; and 
more inghrattve fund-rais- 
ing activities can be organ- 
ised. 

Efficiency, meanwhile, is 
an important criterion for 
The Economist’s committee 
and it has devised ways of 
weeding out the good and 
the bad. “ We react very 
negatively if ve get three 
different applications from 
the same organisation,” says 


Aimhina. “it shows people 
are using mailing lists tm- 
fhlnldsgiy and wasting their 
own money. 

“ We also tike charities 
which ten ns how they have 
spent our donations. The 
Commonwealth Fund for the 
Hind Is very good at keeping 
in touch bat we have refused 
to lend money to another 
charity on this count.” 

Professional charity agen- 
cies also get “a big no-no” 
from the committee, which 
takes, care to scrutinise how 
much of a particular appeal 
actually ends op in the 
charity's hands. “The 
expenses for charity balls or 
evenings at the opera are 
very high,” says Simldns, 
“and often it's just an oppor- 


tunity for directors to indulge 
themselves or show off.” - 


On top of the money 
donated by the company, The 
Economist's committee 

arranges Its own fund-raising 
events. 

Committee members, says 
Simklns, often *hfair np im- 
aginative ways Of making the 
money go further, such as 
buying a painting by a lesser- 
known artist and selling It off 
to the highest bidder. She 
also plans to find out if any 
of the company’s pensioners 
have saleable Items arising 
from their hobbies and points 
out that the charity functions 
can be a good point of con- 
tact for staff and former em- 
ployees. 


A NASTY surprise awaits 
British business schools when 
they return from tbeir long 
vacation next month. A survey 
to be published on September 
15 says they are letting down 
many of their master's degree 
students, known as MBAs, as 
well as alienating employers. 

The survey by the Harbridge 
House Europe management con- 
sultancy covered, the recruit- 
ment chiefs of 50 mostly big 
companies, 20 schools in Britain, 
America and continental 
Europe, and' 126 MBAs at the 
London and Manchester business , 
schools and Aston and .'Brad- 
ford universities. It focused on 
the master’s degree courses in. 
management introduced in- this 
country SO years ago in the be- 
lief tbat their graduates would 
pep up British companies' per- 
formances. 

But the courses are con- 
sidered a drug on the market 
by 38 of the employers surveyed. 
Moreover, only four of the other 
12 which do recruit actively at 
business schools are : British; 
the rest are U.S.-based. Manage- . 
meat consultancies are the 
keenest recruiters. Next come 
American banks and financial 
services concerns, but not UK 
banks, which are among the 
least keen, together with .re- 
tailers and construction groups. 

About 10 of the companies 
would sot recruit MBAs at any 
price, typically viewing them as 
far more arrogant but no more 
useful than younger people leav- 
ing higher education with 
bachelor’s degrees in subjects 
other than management. A good 
number of MBAs were suspec- 
ted to be people of only 
j middling academic ability, who 
had taken the master’s degree 
course to cover up their poor 
results at bachelor level. -- 

The same suspicion was 
shared by many of the 126 
students. They felt that their 
schools admitted people who 
were not intellectually up to 
the marie and sometimes so 
lacking in experience :bf the 
working world that they held 
their classmates back. The. 
schools were also viewed as in- 
sufficiently demanding in. the 
standards they required for the - 
award of their degrees. There 
were complaints - that the 
courses covered too many 
topics and so promoted only a 
shallow understanding. 

Like the employers also, a 
goodly proportion of the 
students felt that some business 


graduates were unwarrantably 
■ arrogant to the extent of deter- 
ring companies from even con- 
sidering emptoyiniLJhk schools’ 
products. “ Many MBAs believe 
that they can cure a^ebmpany’s 
ills on day one' between -coffee 
'and lunch. Thfa innnriurity 
reflects on the* MBA:, degree 
rather than the- person and the 
degree suffers as a result,” 
declared vnbt. of ' the Lojjdon 
students . : 

: The consequent' limiting of 
job opportunities- was. widely 
blamed . ontbeachools’ inade- 
quate efforts tn narket MBAs 
•10 . employers, "especially in 
-industry^ The students “ stated 
categorically &at the task of 
educating industry ' about the 
-MBA course and student was 
the responsibility of the . school. 
Marke ting , in tbeir view, is all 
about preparing both companies 
and graduates for a future 
together,” the “ survey report 
says. . 

Here the students’ complaint 
was supported by a lot of the 
companies studied. M Many 
. firms resent the fact that busi- 
ness schools claim to cater for 
British industry, when all the 
company ever receives is a 
glossy brochure through the 
post.” 

'What,, therefore, is the 
schools’ attitude to the dissatis- 
faction among, their customers? 

"Many business school 
administrators state publicly 
that the relationship between 
themselves, their students and 
British industry Is healthy,” 
the report states. “The fact 
that many people fed that 
business school courses do not 
reflect the seeds of Industry 
is* not a great- worr y to many 
school personnel. Borne schools 
say that they are preparing 
managers for tomorrow, not 
today, and that they ran see the 
future .needs of UK industry 
more clearly, than proflt- 
oriented companies.” 

' When - it comes to believing 
that, they have no need, to 
explain themselves to their 
academic inferiors in industry 
and elsewhere, the British 
schools are evidently the most 
self-satisfied.. “.'While all of the 
-American ■ ' and - Continental 
schools, were- willing and able 
to offer detailed information 
about 'themselves, 4 * Harbridge 
House reports, "most of the 
British business schools were 
not-** • 
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DR BERNARD CHAPMAN of 
Bristol University School of 
Education has devised a com- 
puter programme to help deaf 
pupils to read. Called Catch Up. 
it introduces the word order of 
spoken English to children un- 
familiar with it Funded by a 
£50,000 grant from the Depart- 
ment of Trade and Industry, It : 
progresses from linking words i 
and pictures to introducing : 
phrases. 

It is currently being piloted 
in six West Country schools and 
results look promising. It takes 
about six months for deaf 
primary school pupils to pro- 
gress to reading phrases. Those 
using traditional learning 
methods often have to wait 
until their early teens. 

After learning to read. Catch 
Up encourages the deaf to write 
their own material. By using 
the programme’s library of 230 
pictures pupils can create their 
own stories. And as the hard- 
ware includes a printer as well 
as a BBC Micro the children 
can have a copy of their work. 
Bernard Chapman now hopes 
to refine the programme to 
include an integral edit facility 
so that children can alter their 
work when they wish. 

Catch Up’s application need 
not be limited to the deaf — it 
has potential in other areas of 
Special Education. The Bristol 
team anticipates that it will 
eventually become commerci- 
ally available so that schools 
throughout Britain will have 
access to it 


BY IAN HAMILTON-FAZEY 


DESPITE lack of enthusiasm 
from the Central Electricity 
Generating Board, investiga- 
tions are to proceed into the 
value of a Mersey barrage. Sup- 
porters of the project first 
mooted nearly three years ago, 
see the issue as a test of 
whether Government is serious 
about alternative sources of 
energy or not 

Tbe barrage would have to 
earn its keep as a tidal power 
station. Gates in it would be 
opened to the incoming tide and 
closed when the tide was fulL 
As the tide ebbed, water thus 
impounded upstream would be 
channelled through turbines in 
the barrage to generate 
electricity. 

The project was suggested by 
the Merseyside Enterprise 
Forum, an advisory body of 
independent business leaders 
set up with aH -party support by 
Merseyside County Council. The 
council then funded a £30,000 
pre-feasibility study by Marine- 
tech North West, a consortium 
in the universities of Man- 
chester, Liverpool, Salford and 

Bangor and Umist the Univer- 
sity of Manchester Institute of 
Science and Technology, of 120 
available academics concerned 
with marine technology. 

Marine tech reported back last 
November, concluding that a 
Mersey barrage was feasible 
and likely to bring incalculable 
economic and sodal benefits. 
There was a case for promoting 
a barrage as a relatively low- 
cost pilot tidal energy project 
Power generation would, ensure 
a return on investment near the 
yearly 5 per cent test discount 
rate that is the Government’s 


yardstick. 

There were three possible 
lines, one near the mouth of the 
Mersey where most power 
would be generated but where 
constructional and operational 
risks would be highest (£656m), 
one across the nssrowest part of 
tbe river between WaHasey 
and Liverpool where little 
amenity value would be created 
(£439m), and one from near tbe 
site of the International Garden 
Festival straight across to the 
Birkenhead suburbs (£500m). 

However, costs were esti- 
mated broadly and Marin etech 
warned that they might be out 
oy up to to 35 per cent Of the 
three lines, the third looked 
likeliest because risks would be 
lowest and the only shipping 
likely to be affected would be 
that for Manchester Ship Canal, 
so that only small locks would 
be needed, with the main Port 
of Liverpool unhindered. 

Since the full range of tide 
would not be used, a stable lake 
would be impounded upriver 
from the barrage, extending 
past Runcorn to Warrington. 
The level of this would rise 
with the tide but only fall to 
present half-tide depths. 

This would tame the river — 
it flows too fast to launch small 
craft at present, for example — 
stop the twice daily exposure 
of much of its bed, and prevent 
the flooding; caused by high 
tides and surges, whiah makes 
many of the upriver banks 
unusable. 

The incalculable social and 
economic benefits would derive 
from the opportunities created 
by tbe stable lake for waterside 
commercial, recreational and 


residential developments. The 
lake would be unique in any 
UK conurbation. 

There seemed no reason not 
to keep investigating until, at 
a meeting of likely interested 
parties called by Merseyside 
County Council, CEGB alter- 
native energy specialists de- 
clared a singular lack of 
interest. 

The barrage would generate 
too little electricity, it was said, 
and feed the northern part of 
the national grid, where there 
was already a surplus of capa- 
city. It was the south tbat was 
short, with only limited means 
of transferring northern sur- 
pluses to areas in need. 
Alternative energy meant nuc- 
lear power generation, the 
meeting was told. On top of 
that, comparatively poor rates 
of return made a barrage a 
poor financial proposition. 

The barrages supporters 
were crestfallen. They had 
been forecasting about £3bn — 
worth of power being generated 
over 120 years at 1983 prices 
and pointing out that the Gov- 
ernment's test — that 5 per 
cent of DCF (discounted fash 
flow) annual rate of return — 
is based on a 50-year 
time period, the lifespan of a 
conventional or nuclear power 
station. Surely this was unfair 
to a project likely to last more 
than twice as long, no matter 
toat its L25 temmvatts was only 
half a per cent of the demand 
of England and Wales? 

There has since been some 
intense lobbying. Foihicai sup- 
port is widespread and across 
all parties, as is support from 
the region's business com- 
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nrunity, for the project would 
also create up to 5,000 con- 
struction jobs and provide work 
for about ten years, let alone 
open np a long frontage of 
presently unusable waterfront 
land in the Mersey basin for 
development. 

Environmental arguments 
hare embraced the subjects of 
acid rain allegedly produced by 
coal-burning power stations and 
the problems ot nuclear waste 
tfisposaJ. The latter ha® also 

prompted another question: If 
no one knows yet what will 
be the eventual cost of waste 
disposal, how can the DCF rate 
of return on nuclear power 
stations have been calculated 
correctly? 

Government representatives 
have now suggested mare work, 
moving away from environ, 
mental issues and those un- 
' quantifiable social and economic 


benefits the barrage might 
bring. Tbe aim will be to 
harden up what is quantifiable 
— mainly capital costa and 
technical factors that might see 
more power generated — so sa 
to improve the case on power- : 
generating economics alone. 1 

Apart from tightening the 
vague cost estimates, the bed j 
of the Mersey is going to be I 
looked at carefully to see If the 
turbines could be sited lower in i 
the barrage to produce a 
greater head to drive them. 

If this work shows an 
Improvement in the DCF rate 
of return then supporters are 
hopeful that the. Government 
will support moves towards a 
full feasibility study, which 
would cost £3-5m-£5m. It would 
also go some way to proving 
that “ alternative ” means more 
than “nuclear" when it comes 
to generating energy. 


PROTOTYPE DIGESTERS GIVE SMALL UK COMPANY HOPES FOR AGRICULTURAL SALES 


A FOUR-YEAR programme to 
improve weather forecasting: 
for the North Atlantic will 
cost £2.7m and is funded 
mainly by the UK Offshore 
Operators’ Association 

(TJKOOA). The Department 
of Energy is contributing 430 
per cent of the cost' 

Lart week two {500,609 
monitoring buoys were placed 
in position in ' the North 
Atlantic. Built by Thorn- 
EM, these are moored la 
000 feet of water on the edge 
of die XIK Continental Shelf. 
One Is 150 miles south-west of 
Land’s End; the other, 70 
miles west of the Shetland^ 
These are areas which have 
been pooiiy served by weather 
sensing. 

The buoys carry on board 
sophisticated computer equip- 
ment for weather monitoring. 
They can transmit processed 
data via a . satellite link 
directly to oil platforms n 
other authorised users. 

Each buoy has a ton id 
batteries aboard to ensure 
that is is able to operate 
continuously for up to' six 
months at a time. Weather 
data such as wfmfapeed and 
direction, air temper a t ure *, 
pressure, humidity, wave 
height and direction, sea 
temperatures and. current 
speed and direction ; fa 
gathered. Onboard micro- 
computers convert toe date' 
into a form which can be used 
by engineers. 

This information fa Stored 
on a m a gn etic tape, as well txj . 
being transmitted. XdfOrma- 
tUm from the buoys wfff be 
used far the design of future 
offshore oil platforms destined 
far use In the North Atlantic. 
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THE ALVEY Directorate Is 
to support a project to com- 
puterise the 'work of financial 
advisers. Accountants Arthur 
Thong - BtcCIetlsttd - Moores 
and Helix Expat. Systems 
arc to dsvdop a computer 
system to advise entre- 
preneurs seeking government 
grants.- 

It fa intended for rase by in- 
experienced staff to help, 
businesa through the various 
type of government incentive 
schemes. Based on an 
-expert . system designed by 
Helix; It win. grido the 
operator through the possi- 
bilities. - -- 

Alvey -Is providing m 1000 
of the £S0,Q09 -seeded tec. the 
first stage of the ‘’project 
Eventually, fte two companies 
hope, to develop a completely 
computerised - funding advice 
system.' 
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- the woritfi largest ma wftC B W 
of Industrial SuctivA Cleaners 

Bury St. Edmund*. Suffolk 0284 83163 


CONVERSION of waste Into 
energy by means of anaerobic 
digestion is one of the commer- 
cial applications of biotechno- 
logy developed by Cardiff 
Laboratories for Energy and 
Resources Ltd (CLEAR). 

In two years the company 
has designed and supplied 
three prototype digesters, all of 
which are fully operational. 
"Micro-organisms in the diges- 
ter convert animal or food pro- 
duction wastes into methane 
and clear water,’’ explains 
managing director Dr David 
Stafford. “ The methane may 
then be used on site to fuel a 
generator and produce electri- 


city. As the user may become 
self-sufficient in energy, the 
digester can pay for itself- in 
two to three years." 

Waste water can either be 
returned to the land in t he form 
of liquid fertiliser or — as the 
pollution content has been re- 
moved in the digester — it may 
be discharged into the sewers. 

The largest farm digester In 
Britain has been developed by 
CLEAR far a Dorset fans. The 
energy obtained from the farm's 
animal waste will power farm 
vehicles, as well as generating 
electricity. Another digester dis- 
poses of both farm and food 
production effluent in Somerset, 


while a third is located at a 
creamery in Wiltshire. 

British interest in the process 
has been expressed by the 
Welsh Office, the National 
Farmers' Union, and the Minis- 
try of Agriculture, while Euro- 
pean and American companies 
have been to see the digesters 
in action. “As a result, we've 
had 20 inquiries from Europe 
and a similar number from the 
U.S. where, in some states, 
energy costs are much higher 
than in Britain," says David 
Stafford. 

CLEAR is designing small- 
scale digesters for use in the 
Third World, while locally it is 


investigating how the system 
can be applied to re-process 
South Glamorgan’s waste foods. 
Waste from County Hall 
kitchens and school dinners 
could therefore be converted 
economically into energy. The 
company is also researching 
biotechnological methods of 
treating industrial waste for 
companies which have no waste 
removal facilities in-house. 

The company is also Investi- 
gating ways of monitoring food 
processes automatically to en- 
sure that food remains free of 
contamination. The next stage 
is discovering ways of identify- 
ing microbial contamination in 
food but, as such a process has 


a potential world income of 
£3bn-£4bn, other American and 
European firms are also explor- 
ing this area. 

CLEAR is p small biotechno- 
logy company employing 15 
people. Formed four years ago 
as Cambridge Laboratories for 
Energy and Resources it re- 
ceived a Welsh Office grant to 
re-locate to Cardiff in 1982, “At 


Drawing 

tablets 


first we anticipated working 
with single farms and small 
food processing companies,” 
says David Stafford, “but the 
company has grown to forge 
contacts with international com- 
panies developing a wide export 
potential." 


A GRAPHICS tablet far use 
with Commodore 64 personal 
computer Is now available 
from Audiogenic. It is far tita 
production of full colour 
Illustrations and drawing 
directly on screen. At a cost 
of £89-95, the system allows 
the user to choose colour and 
brash sixes together with 
built-in command fair basis 
functions such as drawing 
circles or boxes. More details 
from Audiogenic on 0734 
596647. 


COVENTRY (Landbcftcr) 
Polytechnic 1$ to, he the site 
of. sa totentational con- 
ference on alternative energy 
systems. The conference,- run- 
ning far throe- digs from 
September 10, ; ,fa aimed at 
providing 1 mooting., point far 
those working In the alterna- 
tive energy field. 

It wUl be c on cer ne d with 
the electrical integration and 
use of power, provided 
wind, wave and solar , devices. 

Papers wm be given by re- 
searchers. from' the UiL,~West 
(Sennany, Nigeria. Iraq and 
Britain. Topics 1 - cover elec- 
trielty generation from refuse, 
tidal stream energy system, 
and flywheel' energy storage- . 
More details from the poly- 
technic's - conference - depart- - 
men! on 0203 24166. - 
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Book Review/Andrew Clements 


Climax and vacuum in the Elgar industry 


BBC Singers/St Luke’s, Chelsea 

David Murray 


Edward Elgar: A Creative Life 
by Jerrold Northrop Moore. 
Oxford University Press, 
£35.00 

The Elga^Atktu Friendship by 
E. Wulstan Atkins. David 
and Charles, £15dQ 

With this pair of books the 
Elgar industry, sorely, reaches 
its climax; there can be little 
left to retail about Britain’s 
leading romantic composer. No 
figure in musical history can 
have had so many friends so 
eager 1 to recall . in print the 

minutiae of their relationships 
■with the great man; not even 
Wagner, has attracted bio- 
graphers with such an unhealthy 
fascination for documenting his 
life in immbtng detail. 

AD this posthumous attention 
has consistently failed to reveal 
quite why Elgar has attracted 
such interest. Be did not live 
an especially intricate life, 
despite his recurring melan- 
cholia and the creative sterility 
■which followed his wile’s death 
in 1920; the apparent ambiguity 
of his friendships with some of 
his female admirers does not 
add up to any convincing 
semblance of a clandestine 
affair. 

Yet he appears to have 
instilled astonishing loyalty 
among his friends, who revered 
him in a way that bore little 
relation to his musical achieve- 
ment; one wonders how many of 
.them, his publisher Jaeger 
excepted, really understood his 
creative life and could relate it 
to that of Ms European 
contemporaries. 

That blind admiration has 
carried over into many of the 
books on Elgar to have appeared 


in recent years, which deal 
almost exclusively with the life; 

even Michael Kennedy’s 

admirably objective Portrait of 
Elgar (1968), which remains 
the most useful and palatable 
study, confines its musical 
discussion to general descrip- 
tion. 

Such an approach does the 
composer no favours at all. but 
simply panders to the paro- 
-chialism that afflcted English 
music in Elgar's time and which 
has not died out today. The 
roots ol the Elgar phenomenon 
are surely to be found in the 
provincial community into, which 
he was born and to which he 
remained faithful through most 
of his life; to the musical estab- 
lishment of the Three Choirs 
Festivals his most have seemed 
a gigantic talent indeed, and 
one upon which it was difficult 
to get a true perspective. 

If Elgar students could really 
tolerate one more book, it 
ought to be a close study of 
the music, an analysis which 
pays close attention to his 
stylistic roots, to his relation- 
ship vwth lnte 19th-century 
romanticise and to the ways 
in which he reshaped that in- 
heritance to his own expressive 
ends. . 

For while his musical 
language never strayed far 
beyond the harmonic world of 
Brahms (there is little evidence 
of Tristaaesqtte chromaticism 
in his scores) Ms designs were 
anything but second band. • 
There is more to The Dream 
of Gerontins than Mendel- 
ssohn's Elijah and lashings of 
Roman Catholicism, there is a 
strong feel of Parsifal too, and 
it would be fascinating to know 


how early that influence showed 
itself in Elgar’s music; the first 

movement of the second sym- 
phony has a plan of Mahlerian 
sophistication which deserves 

the closest possible study. 

. Though ' Northrop Moore 
subtitles his massive biography 
“a creative life” he does not 
tackle any analysis of this kind. 
Its 800-plus pages represent a 
prodigious amount of scholar- 
ship and the mountain of facts 
which he has assembled is 
generally lucidly arranged and 
presented with a light touch. 
It Is a publication with which 
this faithfU] Elgarian can feel 
well satisfied; the biographical 
ground has been most thor- 
oughly surveyed. Yet the life 
he presents is concerned only 
with the mechanics of creation. 

It Is a study that works from 
the inside out, and hence tends 
to see the composer in vacuo, 
hermetically sealed from the 
real musical world. The process 
of composition of each major 
work is meticulously docu- 
mented by Mr Moore, in some 
cases to good effect — the late, 
despairing attempts to cobble 
together a third symphony In 
the months before Elgar’s death 
are most touchingly chronicled, 
and represent one of the most 
valuable parts of the book — in 
others leaving off just where 
they begin to get interesting, 
and where real musical 
analysis, as opposed to pro- 
grammatic description, ought 
to begin. 

Amid the welter of facts, 
also, a real portrait of Elgar 
eludes the reader. It’s bard to 
resist making comparisons 
between the copious researches 
for this book and those con- 
ducted by Peter Heyworth for 




Gdrnrd 8pr. true musical evalua- 
tion may be under threat from an 
excess of bSnd admiration 

the first volume of his bio- 
graphy of Klemperer published 
last year. Heyworth not only 
contrives to present ns with a 
portrait of the conductor that 
is psychologically perceptive 
and -real, he also presents the 
mtisieal world in which 
Klemperer lived worked. 

In dealing with Elgar, Moore 
manages neither of these 
things. For all the liberties it 


Architecture can be like bad wallpaper 


IT HAS always been hard to choose 
between rotten apples. Confronted 
with tbe architectural output of the 
post-war years, it is nigh on impos- 
sible to select vduit are aesthetical- 
ly the worst There is so much to 


Modern architecture since the 
end at the Second World War has 
bad wonderful opportunities in Eu- 
rope to rebuild cities and has large- 
ly missed them all. Bad contempor- 
ary architecture has become like 
bad wallpaper - & lot.dt the toe 
you hardly notice how tasteless 
most of it is. 

A lot of the worst modem archi- 
tecture is in Britain’s best 

modem bmldings can occasionally 
be excellent; but more often than 
•not they areacarcetyh-paltchoii-tbe 
average output of a good American 
commercial practice. Bad modem 
architecture is unforgivable in the 
UK because the past is so rich and 
the older parts of the towns and 
cities so vulnerable to the attacks of 
the mediocre architect. 

There is scarcely a large town in 
tbe kingdom that has not suffered 
from an out-of-scale shopping cen- 
tre ^ - so I woujd include any Arodale 
gripping centre. The one in Man- 
chester, hung with yellow lavatory 
tiles, is the most spectacularly bad. 

Architects usually Maine plan- 
ners, and planners usually blame 
tbe civil servants for the terrible 
drop in architectural standards, but 
who was to Maine for the mon- 
strous office blocks now occupied in 



Marram Street, London, by the 
Department of the Environment? 

These three slabs of ghastly con- 
crete wreck most views in Westmin- 
ster except the view from the minis- 
ter's window on the top floor. This 
horror was designed by the then 
Ministry of Public Building and 
Works (architect Eric Bedford with 
Robert Atkinson and Partners). 

Across the Thames is one cif the 
worst modem agglomerations that 
you are likely to encounter outside 
T haraesme a d . The busker-like 
Hayward Gallery and its attendant 
concert halls were dumped on the 
South Bank by a committee of 
Greater London Council architects 
who have wisely remained anony- 
mous. 


Worst Post-War Buildings 

Any UK Amdate Shopping 
Centre 

Environment Department, 
London 

Hayward Gallery, London 
Hyde Park Barracks, London 
National GaHery, Berlin 
Pompidou Centre, Paris 
St Paul’s Precinct, London 
Sheraton Park Tower Hotel, 
London 

TrelKck Tower, London 
Trump Tower, New York 


So much that is wrong with mod- 
em architecture is its insensitivity 
to the immediate surroundings, and 
the Hyde Park barracks by Sir Ba- 
sil Spence is a classic piece of arro- 
gance. An views in tbe park are 
ruined by his ugly tower. 

A much overrated modern archi- 
tect is the late Mies van der Rohe. 
His National GaHery in West Berlin 
has the world's largest under- 
ground art gallery and the aridity of 
the whole place sends a chill down 
your spine. His scheme for the 
Mansion House Square project in 
London is under consideration - it 
will be the band of death on the 
City if it is built 

The Pompidou Centre in Paris is 
one of the least pleasant places to 
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Theatre 


Cats (Cats Theatre). The special lent 
theatre, excellent set, good dancing 
and Kabyki -derived movement 
make tbe Japanese version worth 
seeing. Shari Company, directed by 
Kota Asait (328 W01). 

My Fair Lady (Nissei Theatre); Tobo 
company in the Japanese version 
with weUdtDown cast: Kurihara 
Komaki as Wrm Eovama Shieetn 
as Higgins. EBzafa father, played by 
SahagamUnObi* beat known far his 
comedly roles. Directed by Terence 
Nepp. (5033m). 

Weyreefc (H aiyu-Za):, P er for med by 
Black Tent Theatre, George Buch- 
ner's story about a simple soldier 
who kills Ms unfaithful wife, A 
chance (they rarely perform in To- 
kyo) to see this important avant^Bx- 
de troupe directed by Japan's roost 
overfly political “angry young man” 
- Mofcoto Sato. At least he was in 
the 1960s and 1970*. (B284021). 

Btmtaku (National Theatre): Like a 
smaller version of Kabufci, flds pup- 
pet theatre for adntts performed by 
the Osaka Troupe makes one of. its 
few yeorty visits to Tokyo. Plays, all 
18th w ii i q y Act fl flm 

Oucfai Kagnmi (Tbe White Fox of 
Shinoda) fialAn AVngi Ora. 
Matinee and evening performances 
daily. This unique Japimese puppet 
theatre communicatee pomtnVlljr. 
exceptionally skilled technique -and 
virtuosity, detailed TtegBsh pro- 
gramme-notes. (3657411). 

NEW YORK 

Romeo and JoBefe Joeaph Rapp's 
Shakespeare Festival ij performing 
. in the city parks this year the River- 
side Shakespeare company's ver- 
sion of Heartbreak in Verona. All 
p e r f ormances free with the enoour- 
agemerrt-of bringing a b la n ke t and 
ptenie. (6776610). 

Sunday m (ho Park with George 
(Booth): Not your conventional mu- 
ncak Stephen Sondheim's latest b 
an injured pairing with director 
and playwright Jamas Lapine to 
bring George Seurat’s painting to 
life, with .Mandy Pafinkin as the 
painter and Bernadette Peters as 
bb imagined girlfriend, DoL 


Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children’s poetry set to trendy 
music Is visually startling and 
cboreogrophicaQy feline, but clastic 
only in the sense of a rather staid 
and overblown idea of theatricality. 


42nd Street (Majestic): An immodest 
celebration of tbe heyday of Broad- 
way in tbe *30s incorporates gems 
from the original film iifc> Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9779020). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn’s 
backstage «iap«H<»lr farce to Broad- 
way in Michael Blakemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453439). 

Droorngiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the faired effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without tbe 
quality of their music. (2396200). 

Nme (49th St): Tiro dozen women sur- 
round Sergio Franchi in this Tony- 
sward winning "””*«* version of 
fl» Fellini film 6%, which like die 
‘ original celebrates creativity, here 
as a series of Tommy Tone’s excit- 
ing scenes. (2480246). 

Ob Your Toes (Virginia): Gatina Pano- 
va with presumably a gpmrfno Rus- 
sian acce n t leads an exuberant cast 
in the remake of Bogus ami Harts 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 

Avenue choreographed by George 
Ralmdiinp ami directed, like tbe 
original, by George Abbott 
(9778370). 

Brighton Beach Memoirs (Neil Si- 
mon)-. If he . wasrft sure before, 
playwright Ned Simon can expect a 
long run of. his funny as well as 
touching childhood reminiscences 
now the Nederteader organiza- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(7578646). 

A Uwehs line (Smberty Tbe longest- 
running musical ever in America 
1ms oat only supported Joseph 
Popp’s Public Theater for eight 
years but also updated the musical 
gems with its backstage story in 
which tbe songs are used as audi- 


tions rather than emotions. 
(239 6200). 

Teach Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wiki histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 3450). 

The Real Thing (Hymoath): After 14 
months in lxmdon, Tom Stoppard’s 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to tbe heart that beats beneath the 
veneer, arrived on Broadway in a 
cast headed by Jeremy Irons and 
Glenn Close, directed at a fast dip 
by Mike Nichols. (2396200). 

Glengarry Gtes Bom (Golden): Tbe 
Chicago rest bum the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (2396200). 


WASHINGTON 

Quitters (Terrace): Based on American 
pioneer women's descriptions of 
their work in making quilt blankets, 
Molly Newman and Barbara Dam- 
ashek's musical arrives in Washing- 
ton between its modest origins is 
Denver and its ambitions for New 
York in autumn. Ends Sept 18. Ken- 
nedy Center. 

LONDON 

Little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
Is less good than The Rocky H orr o r 
Picture Show but which has a curi- 
ous charm and an ezntieally ex- 
panding man-eating prickly plant 
(9302578). 

Pack of Lies (Lyric): A decent, en- 
thralling play about tbe breaking of 
a spy ring in the suburban Rnishpof 
196340. Hugh Whitessore's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. Tbe story is based on 
fact and well directed tty Clifford 
Williams. (4373686). 

The Real Thing (Strand): Jenny 
Quoyle and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating. complex slightly Sawed sew 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8362660/4143). 

Daisy Pubs h Off (Globe): Enjoyable 
romp derived from tbe work! of An- 
eela -Brazil novels: gym sites, hoefc- 


WUd Honey (Lyttelton): Michael 
Frayn has reworked Chekhov's first 
play, usually known as Platonov, in- 
to an engagingly hilarious farce. 
Tins s up er b dramaturgical feat bas 
Isa McKellen giving a brilliant per- 
formance at its centre and a shim- 
mering design by John Gunter. The 
superb direction is bv Christopher 
_ Morahan. (9282252). 

Aren’t We All? (HaymarketV. Rex Har- 
rison and Claudette Colbert in a 
meagre rarity by Frederick Lons- 
dale. Miss Colbert defies the march 
of time and still wears her hair the 
same way, with bangs. (9309332). 


takes and its heavy reliance on 
secondary sources, there u 
more sense ol the ftesh-and- 
blood Elgar in Michael De-la- 
Noy’s Elgar the Man which 
came out a year ago. It’s hard 
to resist the conclusion that 
Moore has produced a source 
hook rather than a biography, 
albeit a work of reference to 
which future generations of 
Elgarian* will be indebted. 

Wulstan Atkins's book shares 
■ with Moore's the obvious feel- 
ing of a labour of love, some- 
thing which be felt Impelled to 
write. Atkins’s father Ivor was 
one of Elgar’s oldest friends, 
and as a young man the author 
used to visit the composer 
every Sunday evening at his 
Marl Bark home. Bis account 
is a record of that friendship, I 
fleshed out by letters. 

There is, I fear, not much 
more to it than that. Atkins's 
chronological account, from the 
first meeting at the Three 
Choirs Festival in 1890 to 
Elgar’s death in February 1934, 
is an assemblage of dates and 
places, interspersed with 
reminiscence, which remains 
very firmly within that Three 
Choirs ambit 

It contains nevertheless a 
fine selection of photographs ' 
(Moore’s book has none) which 
reveal that characteristic 
Elgarian mixture of imperial 
assurance and Catholic self- 
doubt. Anyone who listens to 
Ms greatest music knows that 
the mixture was held in fine 
balance; the task still awaiting 
some biographer is illuminating 
these facets of his personality 
and placing them in a musical 
context: writing in fact “ a 
creative Ufe." 


visit in the world (architects Piano 
and Rogers) with all those rusting 
pipes and airless hangars. I feel sor- 
ry far Lloyd's who have chosen Mr 
Rogers for their new buildings. 

No list of horrors would be com- 
plete without the miserable medioc- 
rities that surround St PsuFs Cathe- 
dral; Paternoster Square's dulfncre 
(architects Trebeame and Norman. 
Preston and Partners) could only be 
relieved by prayer. I 

Erno Goldfiuger’s flats for the I 
Greater London Council and the 
Treffick Tower in North Kensington 
are a vision of urban horror. 

Hotels and office blocks have 
brought glossy vulgarity to city life 
on a hitherto uiumagjn;*fale_£cale.. 
The Trump Tower on New York's 
Fifth Avenue has a shopping atri- 
um of flesh pink marble that be- 
longs in Babylon. 

The tubular Sheraton Park Tow- 
er in Knightsbridge, London (archi- 
tect Richard Seifert) would look vul- 
gar in Florida- it is that fatal com- 
bination canonised by commerce. 

God save the Prince of Wales, 
who told Britain's leading archi- 
tects recently that the proposed 
centrepiece erf tbe Mansion House 
project in London reminded him of 
a ‘glass • stamp" more suited to 
downtown Chicago. 

Colin Amery 

To m o rr ow! Top Ten advertising 
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ey sticks, a cliff-top rescue, stout 
moral co n clusio n and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592). 

On Your Toes (Palace): Badgers and 
Hart’s 1936 mosicctl is a genuine ton- 
ic with Makarova lifting her heels 
behind her ears and finding a bril- 
liant opposite number in 17m Flav- 
in. American jazz dance collides 
with the Ballets Busses. Gems in- 
clude There’s a Small Hotel. Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(4376834). 

Noses Off (Savoy): The funniest play 
for years in London, now with on 
improved third act. Michael Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8388686). 

Starlight Express (Apollo Victoria): 
Andrew Uayd Webber’s rollers kai- 
Lng folly bas 10 minutes of Spielberg 
movie magic, an exciting first half 
nnH g dwindling reii&zice os 
wkHyripifiAfai rustling around. Dis* 
ziey land. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL ' 
No child is brown to have asked for : 
bis money back. (8346184). 

M e asur e for Measure (Barbican): Ju- 
liet Stevenson as Isabel! confirms 
her promise as the RSCs brightest 
young actress, a worthly successor 
to Ashcroft and Dench, in Adrian 
Noble's resplendent production. ' 
(6288795). 

West Side Story (Her Majesty’s): Clas- 
sic musical returns to its original 
Tendon home with a fresh young 
cast of good angers and dancers. 
The thrills and spills of Bernstein's 
score and the Robbins cboreogra- , 
pby remain breath takingly intact. 



John Netties 

Butley/Fortune 

Martin Hoyle 

— What a perfect Seventies pro- 
duct Simon Gray’s play remains. 
Already in 1971 Sixties liber- 
tarianism seemed frayed round 
the edges; and those who looked 
back were transformed not into 
pillars of salt but garish plastic 
(as many still are — witness the 
Xing's Road). Confident hedo- 
nism bad given way to dyspeptic 
disorientation. With hindsight 
Mr Gray’s first big success 
stands on the threshold of the 
hangover decade. 

The character of Butley him- 
self must have jolted even a 
public familiar with academic 
anti-heroes. Self-mocking, need- 
ling, linguistically fastidious, he 
has ground to an emotional halt. 
Far from liberating him, the 
recently acquired sexual free- 
doms have led him up the cul- 
de-sacs of failed heterosexual 
marriage and an uncommunica- 
tive homosexual equivalent 

As a lecture in English at 
London University (Mr Gray, a 
lecturer in English at Queen 
Mary College, certainly led with 
his chin), Ben Butley is con- 
temptuous of colleagues and 
dismissive of students. He 
coasts along on whisky, procras- . 
tination and Beatrix Potter, , 
occasionally reducing his more 
vulnerable pupils to tears. | 
betraying fellow-teachers and 
then lacking the energy to carry 
his betrayals through. As mar- ! 
riage, affair and professional 
self-esteem crumble round him, ; 
he arranges bitterly hilarious 
confrontations and makes mis- 
chief in the name of fun. 

In his combination of percep- 
tiveness and inertia, criticism of 
others and personal impotence, 
Butley recalls Hedda Gabler, his 
emotional sterility scarcely 
Touched by the baby daughter 
whose name he forgets. 

Which is not to deny the 
play’s often very funny line in 
sardonic comment. The self- 
destructive Butley goes down 
with all jokes cracking. Dis- 
covered prone and grovelling 
after a blow from his departing 
boyfriend's new lover, he re- 
assures a startled colleague with . 
"Live theatre! Next time round 

in Polish.” As in OJhervnse 
Engaged, a later Gray play deal- 
ing with near-solipsism that 
would also be created by. Alan 
Bates, the other characters form 
an entourage to illuminate or. 
more often, to be scored off. 
Fate may put the boot in, but 
she's not half so hostile to 
Butley as Butley is. 

John Nettles (who was im- 
pressive in the part of the boy- 
friend a decade ago in rep) now 
plays Butley. Less off-hand in 
casual mockery than Alan Bates, 
TV’s Bergerac is almost too 
strong for the part. At times 
his voice assumes a fruity 
theatricality; he lacks Bates's 
effect of intellectual seediness. 
This Butley is almost in control, 
and I'm not sure be should be. 

As the mousey protege Jeff 
Rawle works wonders with a 
set of passive reactions ranging 
from miserable embarrassment 
to guiltily conniving laughter. 
His straight-seeming rescuer is 
portrayed with unexaggerated 
sympathy by Eric Carte. 


After Lontano in the Albert 
Hall, Monday night's Prom 
travelled on to Chelsea, where 
John Poole’s BBC Singers could 
flourish in the friendly acoustic 
of St Luke's Church — flattering 
to voices, but not so cavernous 

as to put intricate new music 

at risk. 

The programme was neatly 
symmetrical: choral hymns by 
Britten and Bax at either end 
flanking recent pieces tty two 
strange Transylvanians, the 
Gy&rgys Knrtig and Ligeti, and 
in the middle the Third String 
Quartet by their compatriot 
BartOk. The excellent Arditti 
Quartet were cool, detached 
and aesthetic in the BartOk — 
disappointing with one of the 
most directly exciting works 
ever composed for the med- 
ium; the BBC Singers were on 
fine form. 

Kurtiig’s 8 Tandori Choruses 


— nothing to do with clay 
ovens: Dezsb Tandori is a Buda- 
pest poet-— were a BBC com- 
mission for this year’s Bath 
Festival. They were over in 
nine minutes, leaving the typi- 
cal Kurtag impression: mini . 

ature scale, dense expressive 
burden, brilliant economy. Ke 
requires 48 voices for these 
brief lyrics, and makes use of 
all that range to mimic a solo- 
ist’s subtleties. There are many 
ingenious musical devices, but 
the effect is uncannily direct; 
an individual tone of voice — 
wry, musing, sometimes evas- 
ive. suddenly acerb — is 
transmitted straight. 

The trouble for us is that 
Tandori’s lyrics are hermetic- 
ally Hungarian. KurtSg's 
renowned Mis R. V. Troussom 
cycle deals with universally 
familiar pangs, but even in 


translation it is obvious that 
Thndori’s conjuring is 
langauge- specific. 

-Ligeti's Drei Pkantasien of 
1982 were easier, settings of 
Hbldeiiio verse (trimmed down 
to generalities) about reflecting 
upon one’s lost youth. They 
made a ravishing sound, much 
like the Strauss choral pieces 
which the BBC Singers have 
elected as a speciality, but re- 
placing Strauss’s ripe post- 
Roman tic harmony with note- 
cluster blots. The third piece, 
** Abendphantasie,” came close 
to the choral interlude from 
Ravel’s Daphnis. Ligeti's modem 
irony was scarcely to be felt. 
Britten’s Hyme to St Cecilia 
sounded simple but honester 
about its tonal effects; Bax's 
"Mater ora fillum." which traded 
comparably upon a varied 
refrain, was agreebaly clever 


Lontano/Albert Hall 

Max Loppert 


Odaline de la Martinez and 
her chamber ensemble, for 
some while now indispensable 
features of London’s contempo- 
rary music scene, had their 
status and their fine qualities 
confirmed by Monday's Prom 
debut. The hall was far from 
full but it was warmly disposed 
— and rightly so, for the con- 
cert, with an Iberian tinge to 
tbe programme which was per- 
haps also a nod of welcome to 
the Cuban-born conductor her- 
self, proved as attractive as any 
in this year's Prom series so 
for. 

Hugh Wood’s song cycle on 
seven poems of Pablo Neruda 
(in Christopher Logue's bril- 
liant translations) had a BBC 
Round House premiere in 1973: 
the wait to hear it again was 
for too long. At least memory 
bad not misled me about the 
proud distinction of this music, 
nor about its passionate 


emotional intensity of expres- 
sion as relayed in a manner 
of highly dramatic vocal writ- 
ing, at once lyrically wide- 
ranging and finely chis elled, 
not normally associated with 
Wood’s creative personality — 
tbe very opening, a percussion 
crash with the soloist’s keening 
upon a middle-register E hard 
upon it, immediately strikes 
the tone. 

This is modern love music, 
cogently fashioned, immediately 
accessible; fiercely felt; it 
AumanHg not to disappear from 
tbe concert repertory again. The 
soprano soloist was Eiddwen 
Harrhy, not perhaps as warmly 
ample of tone as some of the 
writing implies, and verbally 
unclear from time to time, but 
marvellously alert to the progres- 
sive shifts of mood, from 
frenzied love ay to the end-of- 
the-affair tristesse Of the final 
song. 


Owing to an idiotic con- 
fusion over concert starting 
times, I heard most of 
Gerhard’s Leo, the concert 
opener, through a closed Albert 
Hall door — and even that way 
once again delighted in its 
characteristically fertile mix- 
tures of bright timbres, its 
sudden folk-like lilt just before 
the close. The other Gerhard 
contribution, idiomatically if 
not specially charmingly sang 
by Jennifer Smith, was the 
early orchestrations of Catalan 
folk and popular songs col- 
lected by Gerhard's teacher. 
Pedrel. each one pungent, 
pithy, and colourful. To end, 
a lively Schoenberg Chamber 
Symphony, just a little inflex- 
ible in pacing, and a bonne 
bonefte supplied by Dominic 
Muldowney — Rossini's Cot Duct 
orchestrated for both sopranos, 
a smiling gesture of farewelL 


Marcel Marceau/Old Vic 


A pink-tighted acolyte bear- 
ing a placard with the first 
sketch's title was excitedly 
applauded by an audience who 
obviously confused one mote 
Frenchman with another; but 
then the star appeared, chalk- 
faced, white-clad, and the even- 
ing of one dumb thing after 
another was under way. 

Amazingly supple (he began 
mime studies almost 40 years 
ago), M Marceau uses other 
people’s bodies as well as bis 
own as props.. His pickpocket's 
nightmare depicts arms 12 ft 
long and hands that break free; 
as circus star, his acrobatic 
contortions are aided by alien 
legs. 

That white muzzle is capable 
of eloquence, too. His mask- 
maker, after an exercise in 
quick-change expressions, is 


Martin Hoyle 

trapped in a laughing face, the 
body desperately writhing, the 
countenance beaming in un- 
changing fatuity. 

The Marceau technique is at 
its best in instant vignettes. 
“ The Trial ” gives us wretched 
prisoner, pernickety judge and 
rival advocates, one of them 
beautifully characterised with 
haughtily theatrical rhetoric. 
“Tbe Bureaucrats ” follows a 
hapless visitor through a 
labyrinth of Kafkaesque 
officialdom, vainly requesting 
directions from petty function- 
aries of varying unhelpfulness. 

By sheer trickery his David 
and Goliath almost convince 
you that they appear on stage 
together. In the same vein of 
juggling with movement, his 
painter turns pigment-mixing 


into violin-playing, and 
approaches the canvas like a 
fencer advancing 

Ultimately, mime, even more 
than acting, is crystallised 
cliche, attenuated and distilled 
for immediate recognition. It 
is as limited in expressing deep 
thoughts as a sonata for 
triangle. Bip's blind date with 
an apparent gianttess is one 
thing; the creation of the world 
another (and more tedious). 

Occupying the second half, 
the immortal Bip is unwisely 
shedding his down's image for 
something more pretentious. 
The final sketch, a self-indulgent 
jumble of fairground music, 
marching and dancing, 
punctuated by occasional death 
by firing squad and ending with 
the sounds of war, is art, alas; 
and interminable. 


Greenwich Theatre announces 1984/5 season 


New plays by Anthony King- 
bella and Nigel Williams, a new 
translation of a Schnitzler 
comedy, and a revival of Look 
Back in Anger, are highlights 
of the new season at Green- 
wich Theatre, the seventh under 
tbe artistic direction of Alan 
Strachan. 

The season opens on Septem- 
ber 20 with IPs My Party, a new 
comedy by John Flanagan and 
Andrew McCulloch which 
centres on the reunion In the 
1980s of a group of friends who 
grew up together in the 1960s. 
Directed by Antonia Bird, the 
cast includes Diane Bull. Tom 
Chadbon and Caroline Hutchi- 
son. 

Anthony Minghella's Tiro 
Planks and a Passion was 
enthusiastically welcomed by 
B. A Young when seen earlier 
this year at tbe Northcott in 
Exeter. Set in York during the 
reign of Richard IX, it takes 


place during preparations for 
the town’s annual Miracle Plays 
presentation. Danny Boyle’s 
new production opens October 
31. 

The Christmas show this year 
will be James Roose-Evans's 
adaptation of Cider Wtfh Rosie 
(opening December 19) and this 
is followed on February 6 by 
a new Nigel Williams play. My 
Brother’s Keeper, which is set 
in a London hospital where a 
distinguished actor, gravely 31, 
gathers his wife and sons 
around him. Alan Dossor is tire 
director. 

Robert David MacDonald's 
translation of Schni trier’s Inter- 
mezzo, directed by Christopher 
Fettes, opens on March 27; an 
as yet unidentified American 
classic opens on May 15; and 
Alan Strachan rounds off the 
season with Us own production 
of Osborne's Look Back in 


Anger on July 3. 

Greenwich Theatre, which 
pioneered subscription booking 
in London theatres five seasons 
ago, again offers attractive dis- 
counts to regular patrons. Last 
season combined critical and 
box-office success in the three- 
play classic series under the 
direction of Philip Prowse, and 
in the transferred productions 
of A Streetcar Named Desire 
and Ayckbourn’s Intimate Ex- 
changes (now at the Ambassa- 
dors). 

The 1984*85 season is notable 
for its bringing together under 
one roof in London many erf the 
best young directors — Ms Bird 
and Ur Boyle are recent gradu- 
ates of the Royal Court— writers 
and actors in an environment 
more pragmatic and moderate 
than is usual in the subsidised 
sphere. 

M.C. 


Boston Symphony Orchestra/European tour 

Frank LEpsius 


Despite having Tanglewood, one 
of the most enviable summer 
homes in music, the Boston Sym- 
phony Orchestra is tearing early 
this year to make the rounds of Eu- 
ropean festivals. The Berkshire 
mmintAin complex in western Mas- 
sachusetts will hear part of the or- 
chestra's European programme in 
the last concert, Beethoven's 
Fourth Symphony and Richard 
Strauss's Don Quixote (with guest 
cellist Yo-Yo Ma), before the Cleve- 
land Orchestra, under its new mu- 
sic director Christoph von Dohnan- 
yi, arrives for the last weekend of 
Tanglewood. 

The Boston Symphony’s itinerary 
will take in right cities in two and a 
half weeks, with music festivals in 
Edinburgh, London, Lucerne and 
Berlin. The orchestra, which starts 
tbe tour cm August 23, will play a 
programme in Edinburgh of Dvorak 
and Shostakovich, followed the 
next night fay a concert of Dvortic 
and Brahms before arriving in Lon- 


don to play Mahler’s Resurrection 
Symphony No 2 at one of the Proms 
in tire Royal Albert HalL Sopranos 
Jessye Norman and Edith Wiens 
wifi he with tbe orchestra for the 
Prom and will also sing the same 
programme in Salzburg on August 
30. Accompanying the entire tour 
will be the cello soloist Yo-Yo Ma. 

Music director Seiji Ozawa, who 
has headed the orchestra for 11 
years, is retracing steps taken in 
1979, when a similar post-Tangle- 
wood tour covered the major Euro- 
pean music festivals. 

The exposure to European coun- 
terparts of Tanglewood has not in- 
fluenced the informality of the Mas- 
sachusetts festival- Much of the at- 
mosphere comes from the lawn, 
with concert-goers having a picnic 
in the shadow of the orchestra shell 
anrf neighbouring barn, the site of 
numerous jazz and ensemble per- 
formances. Konkapot Kitchen, an 
enter pr ising lestsiinuit in nearby 
MID River, offers a canoe trip with 


chamber music and a gourmet meal 
before diners float down the Hou- 
satonic River with a box lunch, 
bound for the Tanglewood lawn. 

The informality of Tanglewood 
will be a distant memory as the or- 
chestra plays the Grosse Festspiel- 
haus in Salzburg with a programme 
of Beethoven and Dvoftk on Friday 
August 31. From there, the group 
goes to the Lucerne Kunsthaus 
with a programme of Haydn and 
Shostakovich, followed by an ap- 
pearance on September 3 at the 
Deutsches Museum in Munich, 
playing Brahms and Dvofkk. 

The last three stops. September 5 
to September 8, are at the Philhar- 
monic in Berlin for two concerts of 
Brahms and Strauss and of Haydn 

and Shostakovich, and then to the 

Musikhalle in Hamburg for Beet- 
hoven and Shostakovich and the 
Concertgebouw in Amsterdam for 
the final concert of Brahms and 
Strauss. The orchestra returns to 
Boston on Sunday September 9. 
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Australia bets 
on restraint 


THE AUSTRALIAN budget In- 
traduced by Mr Paul Keating 
yesterday — the second of the 
popular Hawke administration 

— will probably be examined 

with unusual suspicion by the 
country's foreign investors and 
trading partners. The trade 
unions had a hand in its pre- 
paration, and Mr John Stone, 
the head of the federal 
Treasury, and a durable figure 
with an international reputa- 
tion, unexpectedly resigned 
only a few days before it was 
introduced. Though it is hardly 
a model of fiscal severity, 
Federal borrowing will be quite 
sharply reuced. The tax cuts 
intended to reward trade 
unionises for their restraint on 
wages look well designed for 
the purpose, and there are some 
useful if modest investment in- 
centives, especially for the 
mining industry. Monetary 
policy is as tight as seems wise, 
given the over-valuation of the 
Australian dollar. 


promotion to the defence of the 
America’s Cup, add up to a 13 
per cent rise in spending, 
despite falling unemployment. 
Our guess would be that on a 
cyclically adjusted basis, the 
whole balance is somewhere on 
the expansionary side of 
neutral, 


Militancy 


Fiscal drag 

The fiscal stance is not easy 
for an outsider to judge, 
because Australia still has an 
unindexed tax system, and the 
tax cuts contained in the 
Budget are therefore over- 
stated. The fact that revenues 
will grow substantially faster 
than forecast money GDP even 
after the “ cuts " suggests that 
fiscal drag is pretty heavy, and 
in real terms the upper-income 
groups have suffered a signifi- 
cant tax increases. 

However, since no marginal 
rates have been raised, the 
effect on incentive should be 
negligible. The introduced of 
two new tax break points to 
make the system more progres- 
sive will also increase fiscal 
drag in the future. This is, 
aftre all, a Socialist govern- 
ment, even if it prefers rela- 
tively sophisticated ways of 
soaking the rich. The chances 
are that Mr Keating will get 
away with it, all the same. Our 
own experience in the days 
before Rooker-Wise, and cur- 
rent U.S. experience, suggests 
that taxpayers are on the whole 
weak on inflation accounting. 

On the revenue side alone, 
then, this is a deflationary 
Budget, but cm the expenditure 
side, it is again expansionary. A 
further real increase in welfare 
benefits, a sharp rise in spend- 
ing on housing, an ambitious 
programme of tertiary educa- 
tion, and more modest propo- 
sals over a range of objectives 
from technology and export 


The fact that the Austrattan 
government feels able to press 
on, even U more slowly, after 
a year of very rapid growth — 
GDP grew at 10 per cent in the 
June-June year— reflects its 
hope that the wage accord 
negotiated in last year’s crisis 
can be made to stick, at least 
for one more year. The unions, 
who can point to rising real 
incomes due to longer hours 
and grouting employment, can 
now also claim that their mem- 
bers will enjoy & tax benefit 
worth 3A6.70 a week for every 
breadwinner as their reward. 
These sums, and Mr Hawke’s 
continuing honeymoon with the 
voters, should be enough. 

In the longer run, however, 
this strategy could prove un- 
workable, and is In any case 
undesirable. The Australian 
unions are still talking about 
their “ missing " 9.2 per cent 
given up through wage restraint 
as if it were a post-dated 
cheque. As we have learned— 
and the Australian unions are 
deplorably like our own— the 
old instincts of competitive 
militancy will not stomach 
negotiated restraint indefinitely, 
even if restraint brings re- 
wards. Fiscal stimulus plus 
restrained wage growth is a 
highly effective recipe for 
growth, in Australia as in the 
U.S.; the question is how 
restraint can be turned Into a 
reliable habit 

Mr Hawke’s speeches have 
suggested that he knows the 
answer; to reduce protection 
in the most over- coddled 
and inefficient manufacturing 
economy in the world. The 
motor industry has already been 
put under notice that its quota 
protection will expire over the 
next seven years (and the 
change will certainly have to 
be phased over quite a long 
period). For the rest of in- 
dustry,' however, we are ' still 
waiting even for a timetable 
for action which would enforce 
realism through competition. If 
he was really concerned with 
his international public. Hr 
Keating should have added one 
more paragraph to his Budget 
speech. 


The SEC hunts 
farther afield 


AS TRADING in securities 
becomes increasingly interna- 
tional, the task of regulating 
national securities markets is 
becoming much more difficult 
An investor who uses a foreign- 
based intermediary can all too 
easily violate local securities 
law, thereby creating a double 
standard of regulation. The 
authority responsible for the 
world's most important capital 
market the UJ5. Securities and 
Exchange Commission, Is now 
planning to fight back. It has 
published a bulky document out- 
1 in ins a new anproach t« the 
problem, and has called for 
comments by November 1. 


Blocking taws 


It is easy to see why the 
SEC is worried. From 1978 to 
1983, foreign purchases of 
corporate stocks and bonds in 
the U.S. rose from $23.6bn to 
S79.8bn, and already there have 
been cases in which attempts 
by the SEC to enforce Its 
authority on foreign-based inter- 
mediaries have caused tension 

at Government level. Around 
15 countries, including Switzer- 
land and Hong Kong, operate 
secrecy laws which prohibit the 
disclosure of business records 
and the identity of bank 
customers, while around 15 — 
including France and the UK— 

operate blocking laws which 

can bq used to prohibit the dis- 
closure of documents located in 
their territory at the request 
of a foreign court. 

The concept now being aired 
by the SEC is that the purchase 
or sale of securities in the U.S., 
whether directly or indirectly, 
would automatically serve as a 
“waiver by conduct" of the 
application of foreign secrecy 
laws. By the mere act of trad- 
ing in the U.S. market, an in- 
vestor would imply consent to 
the releashe of information 
about the deal to the SEC, just 
as if the whole thing had taken 
place from start to finish within 
U.S. borders. The SEG argues 


Prosecute misconduct 


that the secrecy laws pertaining 
in most countries wal not be 


binding if an investor gives 
such implicit consent to the dis- 
closure of information to the 
U.S. authorities. 

If foreign countries were to 
reject that notion, the SEC 
would still have the option — -as 
it has today— of filing a motion 
in a UJS. court to compel the 
intermediary to spill the beans 
or face heavy penaltie s. B ut it 
believes that the existence of a 


“waiver by conduct” statute 
would make a successful out- 
come in the U.S. court much 
more probable than it is now. 

However, there are obvious 
drawbacks. Such legislation 
might encourage trading in UB. 
securities to shift offshore. 
Moreover it is unlikely that all 
foreign countries would agree 
to waive their secrecy laws. A 
foreign bank could find itself 
having to choose between con- 
tempt proceedings in a UB. 
court and criminal prosecution 
or civil action, in its home 
jurisdiction. 

The concept does not address 
problems that result from block- 
ing statutes, or those en- 
countered In cases Involving 
foreign Issuers or foreign 
broker dealers. As with so 
many attempts to control in- 
sider dealing and other securi- 
ties offences, the proposal would 
not stop determined offenders 
— they would just have to be 
more carefuL 

All this is not a reason for 
doing nothing. Three points 
should be considered by (hose 
who might be tempted to ignore 
the SEC’s initiative. The first 
is that the UJS. is not going to 
stand by and see the integrity 
of its capital markets being 
undermined. 


ment group is forming with 
three former Fanmure Gordon 


In addition, this is not just a 
UB. problem. All countries 
with active markets are becom- 
ing increasingly vulnerable to 
fraud being undertaken from 
outside their borders behind the 
cover of secrecy laws. 

Finally. It would be wrong 
to think that the U.S. Is simply 
seeking to force Its jurisdiction 
into areas which are properly 
the sphere of foreign courts. 
The objective is to investigate 
and prosecute misconduct that 
takes place within the UJS. 

The SEC is dubious about the 
scope for tackling the problem 
through bilateral agreements, 
Which would be time consuming 
to negotiate, or through multi- 
national talks, which it thinks 
would run into too many con- 
flicting interests. As a first step, 
however, it would be worth 
considering a conference of 
regulators from those countries 
with the most active securities 
markets. That could at least 
serve to highlight the issue In- 
volved— and the degree of com- 
mon interest which extends 
across national boundaries. 
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THE FRENCH MOTOR INDUSTRY 



can’t be 


By David Marsh in Paris- 


T HE embattled French 
motor industry, striving 
desperately to drive out of 
a vicious circle of falling com- 
petitiveness and growing finan- 
cial difficulties, is fast approach- 
ing its last to find an 

exit. 

State-owned Renault and pri- 
vate sector Peugeot, respectively 
the world’s fifth and seventh 
largest car makers, are potent 
symbols of French Industrial 
prowess. Accounting for nearly 
one quarter of European car 
sales, they export more than 
half their French production 
and give work, directly or In- 
directly, to around 1m people. 

Yet the tiro groups, burdened 
by a total of FFr lQBbn In 
losses over the past three years 
and under severe attack from 
UB., West German and Japan- 
ese constructors, are facing 
their toughest period of reckon- 
ing. They need to cut their 
French production workforce of 
around 280,000 by roughly 30 
per cent over the next few 
years, as the price to pay for 
survivals. 

The industrial fight is also 
proving to be a key test of the 
Socialist government's resolve 
to perisist with tough economic 
policies in the face of rising un- 
employment and growing trade 
union discontent 
There will be a crucial Indi- 
cation today of whether foe 
motor industry can stay the 
course. A series of works coun- 
cil meetings at Peugeot’s 
Citroen subsidiary is doe to dis- 
cuss a long-delayed management 
plan for around 2,200 redun- 
dancies as part of Peugeot’s 
streamlining strategy. 

There are high hopes of a 
compromise. The management 
has added a sweetener to Its 
original plan presented in May 
in the form of a 10-month re- 
training programme to help laid* 
off workers find jobs. And 
unions have become increas- 
ingly resigned to job cuts after 
this summer’s gloomy news of 
falling car production and 
growing import penetration. 

The Peugeot cuts may, how- 
ever, be too little, too late. For 
the French manufacturers, 
bringing up the rear in the 
motor industry’s attempt to trim 
jobs and boost productivity, are 
already labouring under 
severe ban dican. 

Renault and Peugeot hold 
their own internationally *n 
terms at design and technologi- 
cal prowess. They have so for 
maintained an impressive 
investment effort to re-equip fac- 
tories with automated assembly 
lines and robots and bring out 
new models. 

But, by foiling to generate 
profits to plough into updating 
their future ranges, they may 
already — despite aid from the 
government and nationalised 
banks Which could well increase 
in the future— be on the way to 
losing the battle for the 1990s. 

The big UB. car producers, 
for instance, which cut their 
workforce by one-third between 
1979 and 1982, has just 
announced profits for the first 
six months of 1984 of around 
$6.5bn. This is more than Peu- 
geot’s total half year turnover. 
And the funds in part will be 
channelled into investment to 



Flashback: idle production lines at the Talbot plant in Pefesy early this year 


boost the onslaught of General 
Motors' and Ford’s European 
subeidiarise. 

The Peugeot group has 
already cut 60,000 from its 
workforce since 1979 (including 
foreign subsidiaries and non- 
production operations) as part 
of its con tinuing bid to ration- 
alise after swallowing the 
European operations of Chrysler 
in 1978 and Citroen in 1974. 

But one motor Industry 
analyst at a French nationalised 
bank believes that Peugeot 
needs to cut around another 
80,000 French production staff 


simply to erase losses which 
came to FFr 2.6bn last year. 

S umming up the waning con- 
fidence in the the future, with 
a pessimism which would have 
been unthinkable even two or 
three years ago, he says: 
“ Renault and Peugeot will not 
disappear. The real question Is 
what level of vehicle production 
we will have In five or 10 years 
from now." 

The growing feeling that the 
industry is faring a crisis in 
some ways makes the com- 
panies' task easier. 

The Government three months 


ago turned down the Citroen 
sackings — part of an overall 
package, also involving early 
retirements and voluntary de- 
partures, designed to trim 6,000 
from Citroen’s 44,000 French 
workforce — because of Insuf- 
ficient alterations to conditions. 
Although the government has 
yet to make a derision on the 
renegotiated plan, it would be 
a great surprise If it were now 

to withhold approval. 

Renault is waiting uneasily in 
the wings to bring in perhaps 
15,000 job cuts over the next 18 
months. And public opinion has 


been softened up to expect fur- 
ther blows following recommen- 
dations by a government- 
sponsored commission chaired 
by M Francois Dalle, head of 
the L’Oreal cosmetics group, 
and inrimiiwg both manage- 
ment and union representatives, 
for 'total workforce reductions 
of about 70,000 over the next 
five years. 

Probable job losses— and the 
repercussions throughout the 
rest of tiie economy— are for 
Area ter than the cuts of 25,000 
announced in the steel Industry 
or tiie 10,000 jobs at risk In the 


IF FIAT AND VOLKSWAGEN CAN DO IT . » . 


GOVERNMENT point 

out that the recover- 

ies of both Flat (whose ear 
operations, returned to profit 
last year for the first time 
slnee 1979) and Volkswagen 
(which Is on the way to 
profits this year after two 
difficult years caused by 

heavy investment In renewing 
the GelS, and problems In the 
UB. and Brazil) are proof 
tint the French groups too 
can poll out of the red. 

The French groups are net 
the only international car 
makers to have been plagued 
by pro d u ct i vity difficulties. 
Output per employee in the 
two groups has risen overall 
by only about 12 per cent 
between 1978 and 1983 — about 
half the rate during the 1970s 
—as workforce cuts of 50,000 
have been offset by a 6 per 
cent fan in production. 

Renault made stable pro- 
ductivity improvements up to 
the end of last year, while 
Peugeot’s output per worker 
has actually droned. 

Volkswagen has also 
suffereda drop In productivity 
In recent years along with the 
big American constructors 
(up to last year’s turn-round). 
Fist has made a strong pro- 
ductivity recovery thanks to 


its extens i ve lay-offs decided 
in 1980. 

Volkswagen in contrast to 
the French groups has been 
able to finance its rim of 
losses and considerable work- 
force reductions by dipping, 
into cash reserves which the 
French groups do not have. 
Flat has profited from consid- 
erable direct and Indirect 
gov e rnm ent s u pport in its 
efforts totr fan jobs— which 
boosted car output per worker 
by almost SO ner cere between 
1980 and 3983. Notably, the 
Italian government has sup- 
plied el dthrough the Cas 
Integrazfone .. .system — by 
which ft pays hdd-off wor k ers’ 
wages during a period of 
t ra Mug while they remain 
attached to toe company. A 
similar system for France, 
supplementing the state’s fin- 
ancing of early retirements, 
has been mooted by the Dalle 
commission. 

Finally, French manufac- 
turers have faced consider- 
able government-imposed bur- 
dens. These have centred on 
higher holiday and social 
charges and die 39-hour week 
introduced hi 1982 (which 
added an extr a FFrlbn to 
Peugeot’s costs that year) 

Only this year, according 
to motor industry analysts, 


have the car manufocturera 
started to profit from the 
government’s austerity poll- 
dea. Renault, for Instance, 
has given its workers a 1 per 
cent pay increase so far this 
year, although a catch-up was 
awarded later. 

But the other side of the 
coin Is that falling living 
standards have been one of 
the principal reasons behind 
the roughly 11 per cent drop 
In new car sales on the 
domestic market this year. 

“This is not a disaster 
ares,” says one government 
official firmly. Nonetheless, 
the financial, petition of both 
Renault and Peugeot has de- 
teriorated alarmingly. 

The Peugeot parent com- 
pany's share capitalisation on 
the Paris bourse Is a slender 
FFr &5bn. 

Peugeot raised FFr lbn last 
autumn through a bond issue 
carrying warrants giving sub- 
scrlbers the right to buy 
shares. It plans another fund- 
ing foray to strengthen its 
capital base as soon as firm 
signs appear — which the com- 
pany hopes wtu be later this 
year — that it fs on the way 
bade to financial equilibrium- 

In the meantime, overall 
short- and long-term debts 
have risen to well over FFr 


Mbs, and tbe group’s capital 
and reserves phnnmetted at 
end-1983 to FFr &7bn from 
FFr 8£bn in 1982 and FFr 
13Bbn In 1979. 

With debt charges running 
at 4JS per cent of turnover 
last year (against 3 per cent 
fair Renault and an average 
iniwf many of its inter- 
national competitors of only 
2B per cent), Peugeot is ex- 
pected by Parts bankers 
sooner or later to need in- 
direct state help to tower its 
interest rate costa, perhaps 
via the nationalised hanks. 

The FFr 4bn to we interest 
-rate bank loan- presently he* • 
Ing arranged for the Michclin 
tyre group— which has faced 
a huge cash drain in the last 
two years owing to continued 
high investment at a time of 
shake-out on the world tyre 
market— could serve as an 
eventual example to he fol- 
lowed by Peugeot. 

Although the sum is small 
compared with its overall 
financing needs, Peugeot this 
year Is receiving FFr 500m 
la low-cost funds from the 
Government's newly set up 
Industrial Modernisation 
Fund (Renault Is getting FFr 
750m) and also benefits from 
other low Interest credit 
-schemes. 


gtOMo-fcfrdeclded salvage opera- 
tion for Creasot Loire, the, bank- 
rapt engineering group. 

They will also represent nn 
important test of ; w hether 
France can respond to pleas by 
M tan rent FabiuSv fhfe newly- 
appointed Prime Minister, to 
summon fip a national consensus 
to push *h™*g b painful re- 
structuring and modernise its 
, industrial base; • 

Both ‘ grottos, - particularly 
Peugeot have, suffered finsmdal 
losses and dented commercial 
Images as a resullof strikes at 
manufacturing ..plants, around 

Paris over the past :tw» years. 
No-one wants a repeat of the 
violent New. Year brawling at 
Talbot’s strife-ridden ..Prissy 
factory west of .Fads, -which 
formed the violent crescendo 
to a package of 6J500 job cuts 
pushed through by Peugeot — 
again after months -of delays 
— for its -Peugeot ;and Talbot 
divisions earlier this -year. 

A governmnt official charged 
with lo oking after the motor 
Industry says that unton officials 
taking part "• in this summer's 
Dalle rtumntMh M deliberations 
agree on - the -basic diagnosis 
that French industry is over- 
manned. 

But a. big question mark 
hang a over hnw militant sec- 
tions of Citroen’s large immi- 
grant workforce, mainly from 
North AfHnn and other former 
French African colonies, will 
respond to restateme n t of the 
company’s redundancies . pro- 
posals. 

The clashes at the Talbot 
plant In January involved fight- 
ing betwee.nimmigFant workers 
resisting sackings and French 
production staff wanting to 
resume work. ' 

The Government wants to 
defuse the threat- of the immi- 
grant communities’ on the out- 
skirts of Parts becoming the 
focus of general racial tension, 
which fuelled 7 by mounting 

unemptoyjnent-7-has flared up 
sporadically in France over the 
last two years. 

The Peugeot management has 
brusquely turned down, the 
Social Affairs Ministry's earlier 
compromise proposal of - cuts In 
working- hours _ to lower the 
number of- layoffs. • But the 
Government hopes that Citroen’s 
retraining : proposals, together 
with three months , of reflection 
time the redundancies were 
first announced in Kay will 
avert protests this time. 

Government officials also hope 
that the Commmrirt-bached Con- 
federation Generate da Travail 
(CGT) - radon will, hot. act to 
whip up militancy in the car 
industry. The Communists have 
clear scope foir-protest- -action 
following the party’s departnre 
from the Paris coalition last 
month in protest against the 
tougher economic line adopted 
by .the Fabius government. 

The rank-and-file's reaction to 
the job cuts wtii not be known 
until next week when the 
Citroen plants resume work 
after the August break. But the 
acid test of whether the exercise 
has been worthwhile wfll not 
come for another year or so— 
and will depend on -whether or 
not both Peugeot, and Renault 
can. fight their way bock into 
the black. 


Wagg*s return 
to market 

Schroders has shown a keen 
sense of tradition, as well as 
timing , inlb ringing the of 
Helbert Wagg back to the 
London Stock Exchange. 

Helbert Wagg and Co., Ander- 
son Bryce Vllliers is the new 
stockbroking firm that the In- 
ternational banking and Invest- 


Men and Matters 


three former Fanmure Gordon 
men. 

It was 72 years ago— -In what 
The Tunes railed “ an event of 
a somewhat unusual characted " 
— that the original Helbert 
Wagg’s partners withdrew from 
the market. 

The firm had been doing 
business there since 1823 when 
John Wagg started as a sole 
trader under his own name. 
John Helbert and his sou, 
Lionel, joined him in 1848. 

Though the Helbert family’s 
connection was broken less 
than a decade later, the firm 
flourished because of its dose 
ties with the Rithschild family. 
It remained N. U.| Rothschild’s 
principal broker until the 
resignation of th epertners from 
title Stock Exchange in 1912. 

The withdrawal stemmed— 
ironically, In the light of current 
events— from the stron g opposi- 
tion of Arthur Wagg, one of 
the seiner partners, to the fixed 
commissions introduced that 
year. 

Wagg, a member for 40 
years, was not re-elteced by the 

Council; and the firm's younger 
men were able to persuade him 
that the firm's future lay out- 
side Throgmorton Street. 

Newspapers of the day talked 
of “a general regret 'that a 
house of such a venerable 
history should come to an end.” 
But Helbert Wagg turned 
successfully to investment hank- 
ing and eventually merged With 
J. Henry Schroder in 1982. 

Now Schroders has revived It 
to cultivate its old fields again. 



the rather more. offbeat request 
to find a home for the 24 girls. 

With virtually every able- 
bodied man, and quite a few 
who are probably not too able, 
drafted to the front, the need 
for skilled ladles is pressing. 
Randle is currently looking for 
a stores group which will take 
the girls. 

“It would be best If they 
could all be placed with the 
same group because they would 
then get the same sort of train- 
ing,” he says. 


“Ifs no good yen arguing— 
if they dose this pit I’m 
definitely not going bock to 
work” 


Shopping around 

You would think Iraq’s Prest 
dent Saddam Hussein has 
enough on his ™ind with his 
45-month-old war with Iran 
showing no signs of ending. 
Lately though, he has been 


addressing to an un- 

usual little problem which is an 
indirect consequence of the con- 
flict. It Is this: Where ran he 
get 24 ladies trained as shop 
assistants 7 

To find a solution he turned 
to Peter Randle, director of the 
British Knitting and Clothing 
Export Council in London, an 
Old hand in Middle East trading 
and someone who has helped 
him out of a spot before. 

The war started just as .a 
group of Iraqi women. In what 
passed as a revolutionary move 
for an Arab country, had been 
encouraged to set up mid run 
half a dozen shopping 'centres 
se llin g Western goods. They 
were given help in buying dere- 
lict buildings and converting 
them into modern stores. 

Fearing the women would be 
ripped off tor rapacious male 
salespersons in the West 
Saddam Hussein approached 
Handle and the BKCEC to act as 
Iraq's buying agent The Iraqis 
were so pleased at the way in 
which he handled very Ing 
orders that they came back with 


Computer costs 

As Computing News observes, 
its sot what sort of a computer 
you’ve got ifs what yo do with 
it that counts. 

The Department of Trans- 
port has a computerised system 
called Coba which estimates the 
benefits to be gained from road 
improvements. Coba decided 
London’s Archway Road needs 
to be widened. Capital cost 
would be around £ 40 m. 

The London borough of Har- 
ingey objects strongly to the 
scheme, so it did Its own evalua- 
tion. Martin Read, of the coun- 
cil's transport engineering and 
research department, had a look 
at the road, and did some Cobra- 
like calculations on a bit of 

paper. 

He claims they showed that 
one part-time traffic warden pre- 
venting illegal parking could 
secure a substantial part of the 
benefits of the Government 
scheme at a cost of £5,000 a 
year phis a uniform and note- 
books. 


forms a great untapped reser- 
voir of experience on how to 
handle problems with robots 
and other electronic aids. 

Even hi modem homes, 
Williams writes in the MTT 
Technology Review, domestic i 
technologies are, by no means ; 
ideal. But they add up to what 
she calls “the other Industrial 
revolution.” 

And compared with automa- 
tion in industry, domestic tech- 
nology “exhibits a concern for 
upkeep and nurture «* that 
could help us with the “twin 
challenges Of improving indus- 
trial production and .preserving 
the environment” 

These homely lessons have 
been ignored, Williams main- 
tains, because men have largely 
given up helping with house- 
work. 

By sharing the chores, indus- 
trial managers. In particular, ' 
would be getting a valuable 
" education in # irf wwi«w»fai 
and democratic consciousness.” i 


BASE LENDING RATES 


Home truths 


The men who run industry 
might gain more insight into 
their problems if they gave 
their wives a bit more help 
with the housework, Rosalind 
Williams, a lecturer at the 
Massachusetts Institute of 
Technology suggests. 

Housework, she says, 
accounts for half the total 
hours worked in the UB.— end 


Tape measures 

Electronic gadgets seem to have 
become the fashionable form of 
weaponry in this summer's 
takeover battles. 

The oldest of tiiese aids to 
communication — actually, mak- 

ing a telephone call to the 
shareholders you want to 
influence—* fell foul of the take- 
over rode when Waddingtoh 
was under siege from Rohm 

Maxwell. 

But STC recently used a 
video tape to' soften up sceptics 
in its bid for ICL, and now 
Brooke Bond has seitt its own 
shareholders a defensive 
cassette. 

This contains an Interview 
in which Richard Baker asks 
Sir John Cockney, Brooke 
Bond's chfliwmati a series of 
questions which nafairwUy invite 
answers suggesting that share- 
holders should resist the offer 
from Tate and Lyle. 

At the end iff the conversa- 
tion, Sir John seems to be 
cracking a joke about the 
smaller amount of sugar that 
people take in their tea nowa- 
days, hut at that moment my 
copy of the tape fades away. 
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COMPETITION IN BRITAIN’S PORTS 

The struggle to match Europe 

By Brian Groom 


“ WE SEE the ports industry 
as a normal industry like any 
other; ports can and should, 
compete . . . on equal terms. 
It is my aim to work towards 
reducing, even eliminating dis- 
tortions.'* 

Thus Mr Nicholas Ridley, 
Britain’s Transport Secretary, 
-last April.' But the volatility of 
industrial relations in the ports 
since then has underlined the 
fact that one of the biggest 
alleged distortions remains 
untackled — the 37-year-old 
statutory dock labour scheme. 

-This is sot the only problem 
facing the Government in its 
attempt to InstQ the spirit of 
free and private enterprise. 
Five years after Mrs Thatcher 
came to power, British ports are 
still commonly seen to be less 
competitive than their contin- 
ental rivals. 

But for many employers, the 
labour scheme is' the crucial 
issue. “ The Government turned 
a blind eye to the scheme. 
Ignoring the problem only made 
it worse, and. it blew up in 
ministers' faces'. To pretend that 
their policies on all sorts of 
.issues can be. pursued without 
tairing decisions on that is non- 
sense,” says one port manager. 

The Government' might con- 
sider that verdict harsh. It was 
only last winter' that the 
majority of Auployers swung 
towards repeal of the legislation 
regardless, of union disapproval, 
after three years of trying to get 
union agreement, on voluntary 
reform. Moreover the govern- 
ment has delivered on some 
parts of its programme — for 
example the country’s biggest 
port authority, the British 
Transport Docks Board has been 
safely privatised (it Is now 
Associated British Ports). 

Yet the scheme — a complex 
bureaucratic '-mechanism, in- 
volving joint tmtoMDanag em on t 
representation on a network of 
hoards designed to reserve most 
cargo-handling for 13,500 regi- 
stered dockers — survives. It em- 
braces ports handling 70 per 
cent of Britain’s seaborne trade. 

The dominant Transport and 
General Workers' Union sees it 
as a source of job security, 
even though there have been 
thousands of voluntary re- 
dundancies. 

Employers Bee it as a mill- 
- stone whiCh costs £1.200 extra 
a year per docker in administra- 
tive and voluntary' severance 
costs (it is virtually impossible 
to make dockers compulsorily 
redundant), 

Mr Ridley appeared to agree 
last April, when he described 



MR NICHOLAS RIDLEY 
Transport Secretary 


the scheme as one of the 
industry’s ** irrational fringes,* 1 ' 
which "acts as a distortion of 
fair competition, as between, 
scheme and non-scheme ports. 

During last month’s strike, 
however, he said the Govern- 
ment had no plans to scrap the 
scheme. He gave no reasons as 
to why not The most likely 
one is that Ministers fear 
abolition would provoke an 
even more damaging conflict, 

The TGWU, not content with 
Ministers' assurances, wants to 
strengthen the scheme by curb- 
ing the use of specialist, n on- 
registered labour employed by 
.outside contractors. 

Yet if the union succeeds in 
achieving something which 
looks like an extension of the 
scheme, it will run the risk of 
goading die Government into 
phanptig its mind and 
scrapping it. 

Meanwhile, Ministers face 
an uphill battle in tackling 
other issues of competitiveness: 
• International competitive- 
ness. Port Charges appear in 
general higher than-on the Con- 
tinent, though how much higher 
Is hard to establish. The British 
Steel Corporation claimed last 
year that they were often 
double, and sometimes four 
times higher. Port authorities 
accused BSC of quoting pub- 
lished rates, rather than nego- 
tiated ones. 

High chaises mean that deep- 
sea ships tend to go to continen- 
tal ports like Rotterdam and 
feed the portion of the goods 
destined for Britain across In 
small vessels, rather than vtce- 
veraa. Most seriously of aH, 
high charges raise the cost of 
exporting, with a consequent 
loss of orders. 


EUROPEAN PORT SUBSIDIES 


Subsidies ' available for inves tmen t or maintenance as a percentage of 

costs, 1982 

Maritime Lights, buoys, Sea locks. Docks, quays 

access navigational exterior reclaimed 

channels aids breakwaters land 


Belgium 
Denmark 
W. Germany 
France 
Ireland 

Italy 


UK - 
Greece , 

• Not avaBable inside ports. 
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100 
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NH 
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Nd 
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f Breakwaters only. 
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Reasons for the disparity 

include the state subsidies 
which continental ports receive 
for things like lighthouses, in- 
frastructure and dredging costs. 
A 1982 EEC survey showed that 
subsidies varied between 60 
and 100 per cent in seven of 
the nine coastal states. But in 
Britain and Ireland none were 
paid. 

Some European ports have 
shown renewed Interest in for- 
mulating an EEC ports policy 
to reduce- subsidies, but pre- 
vious efforts have failed. 

In the absence of an EEC 
policy. British ports are con- 
centrating on persuading the 
Government to take action on 
costs— particularly light dues, 
which cost shippers an esti- 
mated £46m In 1983-84, and can 
amo unt up to 72 per cent of 

total port charges. 

The British Ports Association 
would like the Exchequer to 
pay for lights, but the Govern- 
ment will not go this far. It has 
commissioned reports on more 
equitable distribution of light 
dues between ports and im- 
proved management at the 
three independent lighthouse 
authorities. 

Ports hope measures like this 
will help break their vicious 
circle: the theory goes that if 
costs could be cut, more busi- 
ness would be won, the decline 
in Ihe workforce would be 
halted, which would make 
unions more sympathetic to 
Improving productivity. But in 
reality, efficiency measures are 
likely to cut lighthouse costs by 
no more than about 10 per cent. 

Pilotage, which cost the 
shipping industry £43 .5m in 
1&82, is also expensive, but 
plans td reform the system are 
bogged down by failure to agree 


on a compensation scheme to 

allow 555 of the 1,457 ships’ 
pilots to retire early in return 
for payments averaging more 
than £82.000 each. 

Additional international busi- 
ness might also be won by 
Britain’s six experimental free- 
ports. The first of these customs- 
free zones has opened at South- 
ampton but it is early days yet 
to judge how successful they 
will be. 

• Privatisation. ABF’s 19 ports 
have now been privatised and 
some docks were private al- 
ready. But Introducing private 
capital into the rest of the 
mixed bag of trust ports, 
council-owned ports and those 
owned by nationalised indus- 
tries will be difficult. 

Apart from market loons for 
investment, Mr Ridley has 
raised the idea of bringing a 
measure of equity funding into 
cargo - handling operations, 
which would be separated out 
from port authorities' conser- 
vancy functions. 

Port authorities have reser- 
vations. If an authority wanted 
to close upriver facilities and 
move them down river, how 
would it deal with a big private 
upriver equity investor who did 
not want to move? Most the 
siting of infrastructural facili- 
ties always be determined by 
the biggest private investor? 

• Domestic competition. Mr 
Ridley wants ports to compete 
“on all fours," but progress is 
slow. The port of Bristol has 
been propped up by the city's 
rate payers and is striving to 
break even, while the Govern- 
ment has taken time to disen- 
gage itself Idem -the Port of 
London Authority and the Mer- 
sey Docks and Harbour Com- 


pany. By late last year financial 
assistance of various kinds to 
these two authorities had in- 
creased to more than £270u>— 
far more th' envisaged in 1979. 

The Transport Department 
has now ceased funding deficits 
at London and Liverpool, 
though it is still financing re- 
dundancies. Mersey Docks has 
returned to profit The FLA has 
not collapsed, despite 11 weeks 
of strikes last year. Yet It is 
only managing to stay out of 
the red with the help of £12m a 
year In dues levied on port 
users. 

Those two ports apart, it is 
nearly four years since the Gov- 
ernment last made a loan to a 
harbour authority for new 
capital investment Earlier this 
year the Government removed 
its own powers under Section 9 
of the Harbours Act 1964 to 
control port developments 
worth more than £3m — against 
protests from the ports associa- 
tion. 

The association argued that 
where large public spending on 
things like road and rail links 
was involved, the Government 
should retain Its last line of 
defence against serious distor- 
tions to capacity. 

All of this creates the impres- 
sion of a rift with port 
authorities, but it should 
perhaps not be exaggerated. 
“The Government’s recognition 
that ports should be given the 
circumstances in which free 
competition can exist is right 
but distortions remain, and 
sometimes we are concerned 
that macroeconomic policies are 
applied without enough con- 
sideration being given to their 
impact on the ports said Mr 
Nick Finney, director of the 
BP A. 

The Government has re- 
sponded to some of these 
complaints. The Rayner report 
on catting the cost of the 
customs service recommended 
reduced facilities and increased 
charges, but after protests from 
the ports association the 
Government announced watered- 
down plans for implementation. 

The Government also made 
concessions to various trade 
interests by delaying for a 
month until November 1 the 
start of the new accelerated 
system of paying VAT on im- 
ports, and encouraging banks fo 
give guarantees which would 
allow traders to pay bills 
monthly by direct debit— though 
these may not be enough to 
assuage fears of chaos at the 
ports. 


International Monetary Reform 

Cures that are worse 
than the disease 


THIS SUMMER was the 40th 
anniversary of the beginning of 
the Bretton Woods Agreement 
and the 13th anniversary of its 
end. In July 1944. the monetary 
experts and officials of the 
allied powers agreed on a plan, 
initiated by Keynes, to estab- 
lish a system of fixed but 
adjustable exchange rates. The 
system lasted until August 1971 
when President Nixon ended 
tbe relation of the dollar to 
gold. 

For more than a decade, the 
values of the dollar, the pound 
and the yen have varied with 
the changing hopes and antici- 
pations of the market-place. 
The Mark has fluctuated as part 
of a bloc of continental cur- 
rencies. The wide swings in 
currency values during this 
decade have led some observers 
to press for monetary reform. 
Several proposals have been 
made. Some, particularly among 
the French, talk of a new 
Bretton Woods meeting and a 
return to fixed but adjustable 
exchange rates. Some, especi- 
ally in the U.S., want to return 
to a gold standard. And some 
favour a new arrangement 
under which principal countries 
would co-ordinate their econo- 
mic policies. I am sceptical 
about each of these proposals. 
Let us examine them one at 
a time. 

It is not surprising that the 
French like fixed exchange 
rates. Under the Bretton Woods 
system they devalued against 
other currencies whenever it 
suited them domestically. De- 
valuation gave a temporary 
momentum to French exports 
and .slowed the growth of 
imports. The French Govern- 
ment tried to maintain tbe 
momentum by using exchange 
controls. 

France was not the only 
country to value domestic 
interests more highly than 
exchange rate stability. The 
U.S. failed to keep money 
growth at a non-inflationary 
rate after 1964. Other countries 
chose to inflate instead of re- 
valuing their currencies, so U.S. 
inflation spread to the rest of 
the world. 

Although the U.S. economy Is 
now a smaller part of the world 
economy than- in the Bretton 
Woods era, it is too large to 
treat as one among many. A 
return to Bretton Woods is a 
return to some type of dollar 
standard under which shifts in 
political sentiment and 


By Allan H. Meltzer 

economic policy in the U.S. im- 
pose alternating periods of ex- 
pansion and contraction, infla- 
tion and disinflation, on the 
world economy. Fluctuating 
exchange rates do not avoid 
these effects, but they damp 
them by letting the dollar move 
up or down against other 
currencies. 

Proposals to return to some 
type of gold standard seek to 


To return to a type 
of gold standard 
is a laudable aim, 
but the proposals 
are laughable 


reduce uncertainty by reducing 
political influence on U.S. mone- 
tary policy. The aim is laudable, 
but tbe proposals are laugh- 
able. Some would adjust the 
price of gold to reflect changes 
in commodity prices. This pro- 
posal gives up the most attrac- 
tive feature of the gold stan- 
dard — an eduring commitment 
to m aintain convertibility of 
currency into gold at a fixed 
price. 

Tbe principal error of pro- 
ponents of gold is that they have 
not looked carefully at either 
the gold standard or the cur- 
rent system. They presume that 
the gold standard produced 
greater certainty and stability 
and that the current system pro- 
duces much less. In fact, prices 
varied widely under the gold 
standard, at times falling for a 
decade or more, then rising. 
Once every 50 years or so, prices 
returned to a previous level. The 
gold standard is a costly system 
for maintaining exchange rate 
stability bat does not provide 
stable prices except by chance. 

A recent plan by Professor 
Ronald McKinnon of Stanford 
University tried to harmonise 
price and exchange rale 
stability. He proposed that the 
U.S., Germany and Japan 
should agree to stabilise ex- 
change rates by controlling a 
sum called "world" money. Each 
country sets a target for its own 
monetary growth, but the three 
targets must remain compatible 
with the prescribed growth of 
world money. Growth of world 
money is set, collectively, to 


keep the price levels in the 
three countries from rising or 
falling on average. 

The three must also agree on 
a set of exchange rates that are 
compatible with their price sta- 
bility and employment goals. 
These rates provide the bench- 
mark for monetary policy. If 
the dollar/mark exchange rate 
apperciates. tbe U.S. must ex- 
pand money growth and Ger- 
many must contract Since U.S. 
money growth has more weight 
in world money growth, each I 
per cent increase in U.S. money 
growth requires a 1.3 per cent 
reduction in German, or a 2.5 
per cent reduction in Japanese, 
money growih. 

In 19S3 and 19S4, Prof Mc- 
Kinnon’s system would have 
given a strong signal. The 
dollar appreciated against the 
mark and the yen, requiring 
money growth to increase in 
the U.S. and decline in Germany 
and Japan. Although money 
growth is above Prof Mc- 
Kinnon's long-term norm for 
the U.S. and far below his long- 
term norm for Japan and 
Germany, each country moved 
farther away from its long-term 
norm. Japan, and probably 
Germany, would have been 
required to pursue deflation — 
to lower the level or the money 
stock to raise the exchange rate. 

Currently, Prof McKinnon's 
plan leads to a perverse result. 
The most expansive country 
would be required to expand 
more. The countries with lag- 
ging growth would need to 
deflate. 

The peculiar working of the 
scheme is not entirely acci- 
dental. Prof McKinnon's pro- 
posal is based on two incorrect 
beliefs. One is that inflation 
has been caused by world 
rather than by domestic money 
growth. The second error is 
the belief that instability is 
caused by large shifts in demand 
far major currencies. In a 
recent article, published by the 
International Monetary Fund, 
Franco Spine Hi shows that 
neither belief is correct. 

Fluctuating exchange rates 
are not an ideal system, but it 
is easier to criticise than to 
improve on them. None of the 
current proposals that move 
toward, or return to, fixed ex- 
change rates is an improvement 
We are better off as we are. 

Thu author is John M. Otln. Professor 
ol Political Economy and Public Policy 
•t Carnegie-Mcllan University, Pitts- 
burgh. 


Letters to the Editor 


Lead-free' 
petrol 

From tile Chairman and 
Managing Director, Conoco 

Sir,— Your correspondent 

quoted me on August 17 
. (“Lead-free petrol .weighs on 
EEC minds") as saying that a 
one octane grade of 94 for 
unleaded petrol is nun- 
negotiable if the least energy- 
wasteful solution is to be 
achieved far Europe as a whole. 

The energy efficiency opti- 
mum octane of 94 is the finding 
of CONCAWE (Conservation of 
Clean Air and Water in 
Europe) in. its report I1/83R. 
This report was commissioned 
-by an EEC- working group and 
used data provided by both the 
oil industry and the motor 
industry. To my knowledge, the 
energy efficiency case for 94 has 
not been disputed by the motor 
industry. 

The report shows that the 
use of energy ip manufactur- 
ing petrol and by burning it in 
car engines rises with an 
octane level above 94, Energy 
use at 96 octane, which. would i 
be the predominant grade if 
the motor industry has Its 1 
choice, is 20 per cent higher | 
than at 94. . . 

So, the energy consumer 
really ought to. be concerned 
at any prospect, of an EEC com- 
promise solution which would 
mean the introduction of an : j 
octane above 94. It might 
appear to be an acceptable 
compromise between two indus- 
tries but it would not be in his 
or her best long-term interests. 
H. K. Bowden, 

330, Blackfrtars Rood, SEl. 

Aerospace- 

practice 

From the Aerospace 8c Defence 
Industry Analyst, 

Capel-Cure Myers J 

Sir, — Kenneth Warren’s 

excellent and • provocative 

article (August 15) is certainly 
a school of thought that, X 
suspect, will gain ground as the 
details of the future European 
fighter aircraft (FEFA) project 
produce another classic British- 
French conflict of interest. I 
feel, however, that several 
aspects of aerospace practice 
and experience, understandably 
not alluded to by Warren, need 
to be considered. 

The only really successful 
modern. UK progr ammes .. have 
been the Hawk and- (fee Harper. 
The former, a dual role air 
craft, 'was developed with 
export markets in mind. The 
latter led the world in V/STOL 
technology and represented an 
epoch-making event in aviation. 
Yet iu both cases, to crack the 
all-important UJS. market 
collaboration had to be 
accepted. Nothing will ever 
change this reality. 

Since the halcyon days of go- 
it-alone mentality, the develop- 
ment costs' of new combat air- 
craft have gone up like the pro- 


verbial skyrocket. Remember 
that it was a Conservative 
government that was forced to 
cancel the last solo effort, TSR2, 
that project only becoming 
viable as a collaborative deriva- 
tion XMRCA, later Tornado; 
years after the cancellation. 

Prior to FEFA, UK Industry 
and government had indeed 
successfully conducted the 
P-106 and P-110 studies that 
went into, In turn, ACA, experi- 
mental aircraft programme and 
now FEFA. P-110, however, 
was no more the aeroplane that 
the RAF ideally wanted than 
will be tbe outcome of the 
| FEFA discussions; it was a 
compromise designed to maxi- 
mise export potential. ' 

When comparisons are made 
with the success of the go-it- 
alone French and Americans, it 
should be remembered that: 
the Americans have a home 
market measured In thousands 
Of aircraft (compared with . 
around 250 in Britain) and 
more international political 
clout; and tbe French govern-, 
ment backs French manufac- 
turers with strong nationalism 
and easy finance which X doubt 
whether either the Treasury or 
Foreign Office would find 
conducive. 

Lessons are being learned all 
the time in collaborative pro- 
ject management and, while 
patently less efficient; a Panavia 
type structure without the 
NAKA tier ought to be an 
acceptable price to pay for the 
economies of the scale that 
FEFA would undoubtedly 
produce. 

I contend, therefore, that the ! 
argument is much less clearly 
defined than Warren would 
have us believe. L for one, will 
take some convincing that 
FEFA is not the o nly viable 
alternative for the UK aero- 
space industry. 

K R. Ashworth-Lord, 

Bath Bouse, 

HoUjom Viaduct, ECl. 

Finance and the 
miners 

From Mr L. Frame 

Sir,— Mr Day (August 18) is 
of course correct when he states 
that the miners are receiving 
indirect financial support tor 
being allowed to roll up their 
mortgage repayments. 

If the building societies were 
to exercise their rights and 
take possession of miners’ 
homes, it would have the effect 
of placing many more proper- 
ties on what cannot exactly be 
described as a buoyant property 
market In addition, local 
authorities would then be 
obliged, at some considerable 


.expense, to find some form of 
accommodation for the miners 
and their families. 

We are hoping to avoid such 
action which would only In- 
crease the miners’ distress, 
many of whom I would add are 
still continuing to make some 
contribution to their mortgage 
repayments, and inflame what 
is a very deep wound to the 
country. 

L. L. Frame, 

Branch Manager. 

Leeds Permanent Building 
Society, 

15, High Street, 

Rotherham, South Yorkshire. 

Flaying games with 
the Press 

From the General Secretary, 
National Union of Journalists 

Sir, — I once had a local 
which displayed the notice: 
“ The banks have promised not 
to sell beer: We’re not cashing 
cheques.” Understandably, and 
perhaps to his credit, Mr 
Robert MaxewlI is more 
acquainted with the inside of 
banks than locals. 

Mr Maxwell and others, how- 
ever, should stick to the aims 
pronounced when making their 
bids to own “ great news- 
papers.” ' Leave games, as they 
are now being called, to the 
gamesters. Journalists and 
readers will see no dividends 
from yet another suicidal cam- 
paign to boost circulations. 

If such fortunes are to be 
used for gaining bingo caller 
status, then would it not be 
reasonable to consider the tax- 
ing of such games in news- 
papers, from which the revenue 
could be used to assist those 
who have difficulties in raising 
capital to disseminate real news 
and views. 

Ken Ashton, 

314-330, Gray's Inn Rood, WC1. 

Aviation, employees 
and customers 

FTOm the Lord Mayor of 
Manchester 

Sir,— Mr David Lindsay 
(August 15) listed questions of 
wide significance which have 
arisen from the current contro- 
versy in civil aviation. 

Mr Hw fl-my asked if it is fair , 
to the consumer to have a sub- . 
stitute airline forced on him. j 
Such an action would be a viola- i 
tion of this administration’s 
belief in the ability of market 
forces to most effectively 
answer the consumer’s needs. 

It cannot be reasonable or j 
fair to expect an airline's staff j 
to switch their loyalty to a rival. | 
past work and sacrifice counting | 
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as though for nothing. This Is 
an issue of human rights and 
of the quality of life we are 
seeking to achieve. 

It cannot be right for signifi- 
cant elements of a major busi- 
ness to be swapped about 
merely on the recommendation 
of a government agency. To do 
bo comes close to the economic 
manipulations of tbe corporate 
state. 

We may ask what could be 
expected to follow such a 
course of action. 

We all know of tbe many air- 
lines now operating on the 
routes between Europe aqd 
Australia or, for example, 
between Ixmdon and tbe Far 
East The suggestion now being 
made that on tbe international 
routes competition does not 
obtain, does not stand no to the 
facts. 

Tbe right of the customer 
and the proper rights of the i 
employees will be safer in the | 
hands of market forces and 1 
open competition. There is no 
way forward in the further 
extension of state control. 
Harold Tucker. 

Town Hall, 

Manchester. 

Impact of wages 
on employment 

From Afr B. Neubvrger 

Sir, — Professor Dennison 

(August 16) made some 
criticisms of the analysis I 
made for the Low Pay Unit 
of the impact of a national 
mi n i mum wage on employment 

Tbe point of my argument 
was that the Treasury model 
contains certain special assump- 
tions which would exaggerate 
tendencies for higher wages to 
reduce employment In spite 
of that, it suggests that a 
national minimum wage would 
have negligible impact on em- 
ployment A more objective 
analysis would a fortiori show 
a benign effect 

Prof Dennison appears to 
have a strong dislike of macro- 
economic analysis in any form. 
Microeconomic analysis of the 
kind he advances would have 
no bearing on whether a general 
increase in wages would in- 
crease unemployment— only on 
whether a particular group of 
workers can cut their wages 
and take the jobs of another 
group. Even in this limited 
sphere, most historical evidence 
is against hlm_ 

Whatever conclusion one 
draws on the microeconomic 
issues, it has no relevance to 
the doctrine that workers in 
general can price themselves 
into jobs. I assume that Prof 
Dennison will be urging Govern- 
ment Ministers and other 
advocates of this doctrine to 
avoid what he would regard as 
macroeconomic garbage. For 
those of us who believe in 
macroeconomics, the doctrine 
fails mainly because it does not 
allow for tbe effects of lower 
wages on demand. 

Henry Neuburger. 

22, JVorthcurch Road, Nl. 


CONTINUING OPERATIONS 
Turnover 

Income before interest payable and taxation 
Interest payable 

Income before taxation 
Taxation 

Income after taxation 

DISCONTINUED OPERATIONS 

Lots before interest payable and taxation 

Interest payable 

Loss before taxation 
Taxation 

Loss after taxation 

TOTAL OPERATIONS 
Income after taxation 

SHARES IN ISSUE 
(averaged 000’s) 

EARNINGS PER SHARE 
—from continuing operations 
—from total operations 
DIVIDENDS PER SHARE 


Results 

Profit before taxation, at R9.5 million 
was marginally lower than the R9.6 
million earned from continuing opera- 
tions during the previous year. Lower 
interest charges were offset by a 
higher tax rate, and the group's 
attributable profit of R7.1 million fell 
shore of last year’s level from con- 
tinuing operations by 15%. Overall 
earnings per share, at 33 cents, were 
welt ahead of those for the 1962/83 
year due to the absence of losses from 
discontinued operations. Abercech 
Industries ended the year with profits 
well up on last year's levels, while 
Davidson's second half performance 
was strengthened by improved results 
from its American subsidiary. Consani, 
experienced increasingly difficult con- 
ditions in its markets during the 


1984 

ROOO's 

1983 

ROM’s 

Per cent 
change 

222 347 

208 030 

+ 7 

13303 

3810 

14281 

4723 


9493 

2433 

9 558 

1298 

- 1 

+87 

7060 

8 260 

-15 


9193 

560 



9753 

3 931 



5 822 


7060 

2438 

+ 190 

21 188 

20 706 


33 cents 

33 cents 

12 cents 

40eents 
12 cents 

16 cents 

- 17 
+175 


Outlook 

The increasingly depressed economic 
cilmate makes the immediate outlook 
for the South African operations diffi- 
cult to forecast. Abertech depends 
heavily for its turnover upon activity 
in the motor Industry and the domestic 
house-building and improvement indus- 
try while Consani is largely dependent 
upon the investment in plant and 
equipment by the chemical, petro- 
chemical and beverage industries. 
Increased demand from these sectors is 
unlikely to occur earlier than mid-1965. 
The Davidson Group has an order book 
in access of R140 million, extending 
several years ahead, and will continue 
to perform steadily. 


While our current overall projection? 
indicate pre-tax profits for the 1984/85 
year at slightly higher levels than those 
of 1983/84, we also project a higher 
tax rate, and at present therefore 
expect attributable profit at a similar 
level to that of the current year. 

Balance Sheet 

Abercom's financial position strength- 
ened during the past year. Legislation 
in the _ UK removing accelerated 
depreciation allowances on capital 
expenditure has necessitated an addi- 
tional provision of some RL5 million 
for deferred taxation. This will be 
reported, in line with UK practice, as 
an extraordinary item in our annual 
report. After taking this into accounc. 
the group's net worth rose to R86.2 
million <1983 — R79.2 million) during 
the year, and borrowings, net of cash, 
at 30th June 1984 were at 27% of 
equity (1983 — 34%). The group 
employed total assets of R157 million 
at 30th June 1984 ( 1983 — RI5I 

million). Capital expenditure of 
R10.I million took place during the 
year. 

Dividend 

In line with our policy of Increasing 
dividend cover, and in view of the 
current economic uncertainty, the 
board has declared a final dividend of 
6 cents per share <1983 — nil). This 
payment brings the total dividend for 
the year to 30th June 1984 to 12 cents 
<1983— IS cents). 

Dividends will be payable to share- 
holders registered on the Johannesburg 
and London registers on 14th 
September 1984. 

Dividend cheques will be posted on 
or about 9th October 1984. those for 
shareholders on the London register 
being drawn at the rate of exchange 
then in force, non-resident share- 
holders' tax. where applicable, will be 
deducted. This dividend absorb? 
R1 289000. 

Annual Financial Statements 
The Annual Financial Statements will 
be posted to shareholders on or about 
24th September 1984. 

Peter Herbert 

Chairman and Chief Executive 
Gerald Buckley 
Deputy Chairmen 
20th August 1984 


Abercom House, Oxford Park 
P.O. Box 782454, Sandten 2146 
South Africa 


second half, sustaining losses particu- 
larly in hs reef operations. 
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Malcolm Rutherford in Dallas explores the limits of prime-time politics 

U.S. television challenges conventions 


U.S. networks look remarkably like a semi-cartel where no one takes 
risks. They claim to compete on coverage but it is competition within a 

very narrow range. 


EVEN BY AMERICAN, possibly 
even by Texan standards, the 
Republican convention in Dallas 
this week is a spectacular- a sort of 
political follow-up to the successful 
staging of the Olympic Games in 
Los Angeles. Pavarotti sang at a 
pre-convention reception; the Beach 
Boys performed at another. 

Dallas, which was quite an attrac- 
tive city in the first place, has been 
totally cleaned up for the show. A 
policeman who shot dead a member 
of the minority community for at- 
tempted robbery on Sunday has 
been dismissed from the force. The 
temperature is regularly over 100 
degrees Fahrenheit 

It was meant to be a television 
spectacular, too. The Republican 
managers have devised a new line 
in convention colours; no blue on 
the platform. Instead there is a 
combination of brown and beige in 
a kind of velvety-suede material, 
and not a sharp line in right The 
aim is to give the impression of ex- 
ecutive calm and reassurance. It 
looks marvelous, and even better on 
screen. 

Television and .politics in Ameri- 
ca also seem to go hand in hand. It 
is as though nothing can be happen- 
ing unless it is shown on film. The 
convention hall is so large that you 
da not watch the speaker, but rath- 
er an enormous picture of the per- 
formance suspended above the plat- 
form. Around the top of the hall are 
a series of “sky booths,” where the 
pundits sit and from time to time 
shut out the convention's proceed- 
ings from the outride viewer by 


holding discussions anrf conducting 
interviews. 

Yet there has been a collision of 
interests between television and 
the party. At the beginning of tele- 
vised politics, the American net- 
works followed the conventions 
closely. The political parties there- 
fore tried to adapt their conventions 
to getting the best out of televirion 
coverage. Rebelling would be too 
strong a word, but the networks are 
now at least complaining that they 
are being used by the politicians. 
They say they are being obliged to 
cover the conventions even when 
there is no story. The question is 
what to do about party political 
coverage, and who decides. 

Unlike British party conferences, 
for example, where the main busi- 
ness tends to end at around 5.30 
pm, the Americans don't really get 
started on the big stuff until around 
8 pm - precisely because that is 
prime viewing time on television. It 
lasts about two hours. The timing of 
the key speeches is carefully chos- 
en with that in mind. The parties 
think that they have' a right to be 
heard across the country by the 
maximum number of Americans. 
The networks have begun to demur. 

The Republican convention this 
week is to have an extreme exam- 
ple. On the face of it, there is no sto- 
ry. It has been known for some time 


that Mr Ronald Reagan will run 
again for President with Mr George 
Bush as his Vice-President. Even 
the party platform had been estab- 
lished before the convention began. 
There are no debates, only 
speeches aimed at enthusing the 
delegates who attend and appealing 
to the wider television audience. In- 
deed, the whole affair is frequently 
referred to as Reagan's coronation. 
Still, the Republicans expected and 
are han g in g out for blanket tele- 
vision coverage. 

The particular argument centres 
on a 20-minute film about the Presi- 
dents achievements to date, which 
is due to be shown at the conven- 
tion tomorrow night, just before he 
makes his crowning speech formal- 
ly accepting renomination. The film 
has been expensively made over 
the last three years; some of the 
best names in American advertis- 
ing have been involved in it; and no 
doubt it will be superbly profession- 
al. But tiie networks say that if they 
transmit it, they will be putting out 
an extended party political broad- 
cast 

The Republicans say that it is 
simply the introduction to Mr Rea- 
gan's acceptance speech. The intro- 
duction’ to Mr Walter Mondale's ac- 
ceptance speech at the Democratic 
convention in San Francisco last 
month was an address by Sen Ed- 


ward Kennedy and the networks 
broadcast that in full Why should 
the Republicans be penalised just 
because they do things differently? 

The networks reply that Mr Ken- 
nedy is a newsworthy figure in his 
own right, although the whole inci- 
dent of the Reagan film has now 
been blown up so much that it has 
become news in itself. 

It is quite likely that what the 
networks intend to do with it will 
not become known until tomorrow 
night as the film begins to Ik shown 
to the convention. (There is a shor- 
ter film about Mrs Nancy Reagan 
due to be shown tonight which 
might give some indication of their 
treatment) 

The episode makes one wonder 
how independent of each other the 
networks are. There appears never 
to have been any question of, say, 
CBS going it alone and agreeing to 
take the whole lot, or of ignoring 
the proceedings altogether, regard- 
less of what was done by ABC or 
NBC. It looks remarkably like a se- 
mi-cartel where no one tikes risks. 
All three networks placed full-page 
advertisements in the newspapers 
in the last few days claiming to 
compete on coverage, but it is 
competition within a very narrow 
range 

The Republicans were very 
clever by gaining the advance pub- 


licity for their film, so there is now 
perhaps some genuine curiosity to 
see it Political parties clearly do 
have influence on what the net- 
works show. No network would 
dare to say that one reason it was 
not much interested in the Republi- 
can convention during prime time 
was that it might have gained high- 
er ratings by showing something 
else. 

In a way, the networks have hit 
back by competing for celebrities. 
On Monday, CBS showed as little of 
the proceedings of the convention 
as it could decently get away with. 
Instead, it concentrated on inter- 
views with prominent figures. Some 
were quite striking, for instance for- 
mer President Gerald Ford saying 
that Reagan-Bush would be the last 
all-white, all-male ticket in Republi- 
can history and Mrs Bush claiming 
that she expected to be able to vote 
for a woman as President in her 
lifetime. 

That, however, should have been 
for afterwards, the stuff of late- 
night comment. Television is best at 
simply recording what is going on 
as it happens. All those people in 
their extraordinary hats, and some- 
times oozing with money, have not 
come to Dallas simply to be a studio 
audience. The networks so far have 
succeeded in making the remar- 
kable look boring by trying to ex- 
plain it in conventional terms, such 
as a comparison with Eisenhower 
being renominated in 1956. Even a 
walk in the streets among the del- 
egates should suggest that televi- 
sion could do better. 


Convention 
glee over 
Democrats 

Continued from Page 1 

erine Ortega, an obscure govern- 
ment official who signs her name 
on U.S. banknotes as the country’s 
Treasurer, was not frantically excit- 
ing. But it was more polished than 
had once been feared by party lead- 
ers. 

It was only after she had been 
asked to perform the task, so as to 
highlight her Hispanic heritage, 
that the party realised that she was 
not a very good orator. The biggest 
applause was accorded to Mrs 
Jeane Kirkpatrick, the country's 
tough-talkzng ambassador to the 
United Nations, who is still official- 
ly a Democrat Mrs Kirkpatrick 
stirringly disavowed the Democrat- 
ic Party of Mr Mondale, without 
ever quite crossing the final bridge 
by opting for full Republican cred- 
entials. 

The delegates greeted her raptu- 
rously as she explained; “This is the 
first Republican convention I have 
ever attended." 

She said: 1 am grateful that you 
should invite me as a lifelong 
Democrat - on the other hand, I 
realise you are inviting many life- 
long Democrats to join our common 
cause.’ 

Today's Democrats “the San 
Francisco Democrats" she said, had 
deserted the tradition of their party 
in a “distinct shift” away from the 
policies represented by Presidents 
Truman. Kennedy and Johnson. 
They treated foreign affairs as "an 
afterthought,” behaving less like a 
dove or a hawk than an ostrich, she 
declared to her jubilant audience. 

Under the last Democratic Ad- 
ministration, "our country slid into 
deep trouble," Mrs Kirkpatrick 
said. The Carter Administration's 
motives were good, but their poli- 
cies were inadequate, uninformed 
and mistaken.” 

Despite the impression that they 
are trying to convey in Dallas, the 
Republicans have not yet actually 
won this year's election. 

Nevertheless, their themes are to- 
tally dear: Mr Reagan is the right 
men for the White House and the 
Democrats have essentially ruled 
themselves out of the running by 
moving too far left However well 
they finally manage to perform this 
week, if they indeed succeed in 
reasserting themselves neither Mr 
Mondale nor Ms Ferraro can expect 
quarter or mercy from the unash- 
amedly conservative delegates who 
have totally taken control of the Re- 
publicans' public image this week. 


Agreement on Airship package 


BY TONY JACKSON IN LONDON 

AIRSHIP INDUSTRIES is to un- 
dergo further financial restructur- 
ing. Details of the package - to be 
announced by the end of fee week - 
have been agreed between the Brit- 
ish airship manufacturer, anrf Aus- 
tralian entrepreneur Mr Alan Bond, 
the chief shareholder. Mr Bond's 
continued support of the company 
will be conditional upon other 
shareholders agreeing to the pack- 
age. 

Airship shares were suspended 
on the London Stock Exchange two 
days ago, at a price of 31p. The re- 
construction, says the company, 
“wiQ give shareholders an opportu- 
nity to realise their investment at 


price levels likely to be substantial- 
ly below the levels prior to the sus- 
pension." 

Hambros, the company's finan- 
cial advisers, commented that “the 
company's cash needs involve a de- 
gree of dilution which is likely to 
depress the shares.” 

Through his company Bond Cor- 
poration, Mr Bond holds 31 per cent 
of Airship's shares. The next largest 
holder is European Ferries, whose 
chairman, Mr Keith Wickenden, 
was a major supporter of Airship 
until his death last year. The re- 
maining shares are spread among 
some 20 institutions, with large 


holders including the Prudential, 
Orion Bank of Canada and Com- 
mercial Union. 

Airship said that the package was 
designed to protect creditors and 
shareholders and also to keep the 
company running smoothly. It was 
stressed, however, that the compa- 
ny had enough cash to continue 
trading in the meantime and that 
creditors had no cause for concern. 

Airship's 500 model is claimed to 
be very close to obtaining official 
certification for transport purposes 
- a designation which is understood 
to cover the transport of passen- 
gers. 

See Lex, this page 


Working UK coal miners fear 
reprisals after dispute ends 


Continued from Page 1 

union’s president, say the strike 
would last through the winter. He 
said:*! am not afraid... I can look 
after myself and I feel sorry for 
anybody who tries anything on with 
me - worse still if they say or do 
anything to my kids." 

In another comer of England. 
Mrs Irene McGibbon, a Kent min- 
er's wife, is organising a back- 
to-work movement in this most mil-' 
itant of fields. Her organisation has 
printed and distributed cartoons of 
Mr Scargill represented as a don- 
key with a piece of sharp verse on it 
and the slogan: ‘Don’t support Vio- 
lence by SilenceT 

Mrs McGibbon said that activists 
had attempted to infiltrate the 
group. But she knew they were bo- 
gus because they sounded hearty. 
“The genine ones all show real fear 
in their voice." 

Mr David Roberts, one of the 
leaders of the Derbyshire working 
miners' group, adds an extra twist 
fear of reprisals after the strike is 
settled. “If s not so much the picket 
lines ...it is after... because you 
see, down pits, accidents can and do 
happen." 

The 180 men who crossed picket 
lines on Monday in those areas 
which form the core of the strike - 
Yorkshire, the Northeast, South 
Wales, Scotland and Kent - will be 
unlucky if they have to face a worse 
period in their lives. 

By their actions, they invite the 
detestation of a substantial part of' 
the communities in which they live. 


World Weather 
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Perhaps worse, they attract physi- 
cal violence from those who feel 
they can “legitimately” offer it be- 
cause of that detestation. 

It is not readily appreciated out- 
side wining areas how deep the ta- 
boo is on crossing picket lines in 
most of those areas - which makes 
the action of these men the more re- 
markable. 

Early in the dispute, the South 
Wales area of the NUM published a 
graphic leaflet It contained a pho-- 
tograph of three thin-faced miners 
walking in to work in 1928 at the 
head of a column of hearty-looking 
policemen. On either side of the 
road, faces stared out of windows 
while men - presumably other min- 
ers - lined the pavement Below is 
reprinted: “Jack London's definition 
of a Scab" (from his novel The Iron 
Heel), It concludes: “A strikebreak- 
er is a traitor to his God, his coun- 
try, his wife, his family and his 
class. A real man never becomes a 
strike-breaker." 

London accurately caught the 
feeling: in picket lines up and down 
the country, men with feces contort- 
ed and vicious in hate hurl abuse, 
and iwiiariiPK , at the strikebreakers 
and the police who guard them. 
Whenever they are asked why they 
hate the working miners so, the 
answers are the same: “Bastards .. . 
vermin . . . traitors to the union.” 

Those who wish to take on all 
that weight of hate need a belief of 
their own with which to counter it 
They are finding it in a reassertion 
of the virtues of democracy. 

The NUM has traditionally trust- 
ed its members. Pithead ballots (in 
which nearly all participate) elect 
aD leading officials and sanction na- 
tional strikes. Mr ScargilTs new left 
leadership had done badly in bal- 
lots since he became president las- 
ing two out of two. Convinced, how- 
ever, that it must use the union’s in- 
dustrial strength to counter Nation- 
al Coal Board closure plans, the 
leadership imposed this dispute 
area by area (area strikes do not 
need ballot votes) hoping to build to 
a national strike. It failed, and that 
failure, together with the refusal to 
hold a national ballot, gives the an- 
ti-strike militan ts a cause, an Ideol- 
ogy and a rallying calL 

Mr John Liptrot, one of the lead- 
ers of the Nottinghamshire working 
miners, a lifelong Labour activist 
and union man, says “People in 
this country must learn what it is 
all about: it is about democracy. I 


am fighting to save this union be- 
cause it is the best, most democratic 
union that ever was. Arthur Scargill 
is ruining it but we are going to win 
it back.” 

Nottingham is the heart of coun- 
ter-revolution. a "safe base” from 
which the working militants can 
plan future action, contact back-to- 
work groups in other fields and 
spread the word. 

Mr Ken Foulstone, one of the 
area's working miners, is a witty 
man and one of his asides sheds, 
light on the kind of resentment on 
which non-ideological miners like 
himself now feed. 

He says that under a dispensa- 
tion negotiated by Mr Scargill when 
president of the Yorkshire area, 
miners wishing to take union office 
are granted day release to take 
classes at Sheffield Polytechnic - 
“and what they do there, they get a 
straw and stick it in their ear and 
blow their brains. out, then blow red 
ink in there. 

“You can tell them that's been be- 
cause when they walk the wind 
whistles through the holes in their 
heads where their brains have' 
been,” he says. "They went as real 
feeling lads who thought they’d do 
some good in the industry - and 
came back with all them Trotsky 
ideas." 

Many of the working miners 
speak in apocalyptic terms. Mr 
Foulstone says, in so many words, 
that he would rather be dead than 
red. The NUM president's funda- 
mentalism has called forth a funda- 
mentalist response from such peo- 
ple - and that should make Mr 
Scargill pause to think. For what he 
1ms done is to create a new genera- 
tion of anti-left militants - many of 
them comparatively young men, in 
their 30s, who have learned to orga- 
nise, speak, give interviews and 
handle pressure, and who may de- 
velop a taste for carrying on after 
the strike ends. 

The NUM leadership is far from 
beaten. In the strikebound fields 
fewer than 200 men are working, 
most of those in Scotland. 

However, they may decide to play 
it, the working miners are now a 
feature on the industrial landscape, 
tested in fear and adversity, vague- 
ly held beliefs sharpened and 
brought to the front of their minds 
by the sheer ferocity of the opposi- 
tion they meet 

They are Arthur ScargUTs great- 
est danger. His enemy within. 


Ferraro 
gets new 
tax bill 

Continued from Page 1 

profited from his business in any 
capacity other than of a normal 
working wife, and did not even 
want to know about it she said. 

Ms Ferraro repeated her Haim to 
a Congressional exemption from 
full disclosure said that the 
House Ethics Committee had been 
fully aware of her case for the past 
six years. One of the questions still 
dogging her is whether she was, at 
least morally, entitled to the exemp- 
tion, a small-print clause that few 
members of Congress have ever in- 
voked. 

If she and her husband had filed 
joint tax returns, they would prob- 
ably have saved 56,000 to 57,000, she 
claimed. She said that she “truly re- 
gretted” that the issue had come to 
dominate the election campaign in 
the past few days but she showed 
no bitterness towards the American 
press. 

She hoped that by Sunday, “my 
birthday,” she could start a new 
year after “getting it all but” It was 
clear, however, that American tax 
experts and investigative reporters 
still planned to spend many more 
hours picking aver the most minute 
details of her affairs. 

The income tax returns of Ms 
Ferraro and Mr Zaccaro, disclosed 
on Monday, appeared to depict fair- 
ly standard tax payments - if any- 
thing on the high side for middle- 
class Americans. The family’s total 
worth appeared to be about 53.8m, 
with about 40 per cent of their joint 
earnings going to the tax man. 

Neither of the two seemed to 
have taken advantage of the wide 
array of tax “dodges” that many 
American taxpayers exploit It was 
dear, however, that Ms Ferraro and 
her husband were part of a proper- 
tyowning elite. 

Ms Ferraro said that she had sold 
bonds worth 570,000 on Monday to 
pay the 553,459 federal tax bill and 
added that she stood ready to pay 
any further tax for which she was 
found liable. 

The accountants, Arthur Young & 
Co, were employed by Ms Ferraro 
to prepare her financial statements 
for Congress, 


Political 
row brews 
in Brazil 

By Andrew Whitley 
In Rio de Janeiro 

A POLITICAL row was gatherir 
in Brazil yesterday over Preside] 
Joao Figueiredo's threat to tal 
drastic action against the rulii 
Pariido Democrati co Socials of) 
rials and state governors who t 
not support Sr Paulo Mahif, the pa 
ty’s co n trove rs ial candidate fi 
President 

The President warned that dins 
dent government politicians cou 
face dismissal and state govemoi 
representing the PDS would suffi 
a cut in federal funds if they did a 
toe tbe official line. 

The tactics represent the outg 
mg military-led Government's moi 
serious effort to date to ensure ti 
victory of its candidate in next Jai 
uary's indirect presidential ele 
tions. 


THE LEX COLUMN 

Carless talk 
costs money 


At last a takeover hid should 
make it possible to determine the 
value of a strategic stake in the 
Wytch Farm onshore oilfield in 
southern England. Premier Consoli- 
dated Oilfields, of all the Wytch 
Farm consortium members, has 
long been the most favoured bid 
target with the market, which has 
kept its share price pushing reso- 
lutely ahead. But not everything in 
yesterday's bid arrived quite as ex- 
pected, least of all the suitor's ident- 
ity- 

To start with, the bidder is al- 
ready in the consortium: Carless, 
Capel & Leonard's offer, if success- 
ful would lift Its Wytch Farm stake 
from 716 to 20 per cent But the pro- 
posed deal would produce no obvi- 
ous tax efficiencies. It comes at an 
unpropitious moment in the history 
of the two companies' share prices. 
And it would involve a huge expan- 
sion of earless’s equity, which cer- 
tainly would seem to leave precious 
little room for any improvement in 
the terms to accommodate a hostile 
response from Premier. Above all 
the bid carries no cash alternative 
and seems on that account alone to 
have a slender chance of success. 

With Cariess's shares last night 
dosing down lOp at 210p. the bid 
values Premier at 70p which must 
represent a modest premium to 
most City of F^n rion estimates of 
the target asset value. Indeed, a 
cash bid at about this level would 
probably have been pitched about 
right, falling short of the kind of 
premium paid by Trafalgar House 
for Candecca but still offering a 
handsome margin over some of the 
more conservat i ve valuations 
round. But even in these circum- 
stances, Carless looks quite the 
wrong company to foot the bOL 

For a competitor with real tax 
benefits in sight, the value of Pre- 
mier as a ticket into Wytch Farm 
could, well match this leveL Perhaps 
Carless has a defensive strategy in 
mind - but there is no guarantee 
that Carless plus Premier might not 
still attract a predator or two. 

Tate/Brooke Bond 

At the outset, the job of defend- 
ing Brooke Bond against an un- 
wanted offer from Tate & Lyle can- 
not have looked the easiest corpo- 
rate finance assignment df the sum- 
mer. Brooke Bond's recent record 
had been decidedly lacking in glit- 
ter and any immediate hopes which 



rested on thd tea price explosion of 
last winter must have been deflated 
since In the London auction rooms. 

Yet the Brooke Bond share price 
- unchanged at 114p yesterday - re- 
mained comfortably out of reach of 
Tate's offer even before it gained 
the benefit of a formal defence. 

Now that the defence is spoofing 
through shareholders' cassette 
playing equipment - and goodness 
knows what the institutions are 
making of a recorded chat between 
Sir John Cuckney and Richard Bar 
ker - it may seem rather double- 
edged. » ; 

Ftar white, pre-tax profits have 
moved ahead by . almost half to an 
estimated £ZDm, earnings have not 
improved anything like so sharply, 
and the proffered dividend increase 
of 15.8 per cent suggests Brooke 
Bond itself may be taking a rela- 
tively sober view of future profit 
growth. 

Some of the obvious questions 
over earnings quality have been at 
least partly disarmed. A projection 
of 3 per cent growth in world de- 
mand for tea should keep the mar- 
ket reasonably tight since there is 
a limit to the speed atwhichsuppty 
can be brought on stream. Rapid 
fluctuations around this tread are 
only to be expected. 

On tiie other hand, tea planta- 
tions remain tiie largest source of 
profit The geography of its earn- 
ings is not Brooke Bond's strongest 
suit ' ■ 

While Mallmson Denny has pro- 
duced a £5m profit after financing 
costs, at the tig) of the timber cycle, 
Brooke Bond has had to concede 
some loss of market share - and op- 
erating profit - in its powerfully 
branded UK grocery budness. 

Without a white knight, this pic- 


ture scarcely justifies the . share 
price. Maybe: there -realty is some- 
one out there waiting to ride in. 

Standard Chartered 

The completion of a sp a nki ng 
new headquarters so often betrays 
a loss of direction in the boardroom 
as to be a running joke for ghoulish 
auditors. Standard Chartered has 
now obliged by completing a 43- 
floor head office' m Singapore and 
reporting interim profits for the six 
months to Jane which yesterday 
had the City of London revising its 
full-year estimates sharply down- 
wards. 

Since the Singapore building’s fi- 
nancing costs are now being ex- 
pensed rather than c apit alised, the 
. head office itself. lias knocked about 
ElOm off operating profits about 40 
pe* cent of the Hoar space has still 
to be let. A £6m write down of in- 
vestment assets held through a 
joist venture : has added to the 
losses h Singapore. ; 

The meagre advance in interim 
profits from £ll6.4m to OliMm 
also reflected: more fundamental 
problems.. The group's UK mer- 
chant banking- activities belong in 
this category, as do the loss-making 
U.S. branches which Standard is 
toiling to integrate with its Union 
Bank subridiaryk Oaliforiiia. 

Bad debt provisions, .meanwhile, 
have stayed high' and prospective 
'pre-tax profits way under £300m 
must leave tiie shares looking just a 
little adrift 

Airship Industries . 

The Airship Industries saga 
seems to' iUusaete the sad truth 
that a good idea will not flourish in 
this wicked world without equally 
good marketing to hustle it along. It 
is, in particular! bad marketing to 
approach investors with premature 
promises; end -then, exasperate 
them with a string of further de- 
mands on thafr purses. ' 

Thr> latest impending' call for fi- 
nance has a femfliarring; one more 
puff, arid the project will be air- 
borne. Despite the best Intehtiohs, 
tire riktyaityluk'ihbvm in the' past 
five years that it is no better than 
anyone else at assessing bow much 
it will cost to reintroduce the air- 
ship to the world But as Mr Alan 
Bond has marie dear, investors 
have the stark choice of passing the 
hat round one more time, or letting, 
tiie project founder. \- 
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WALL STREET 

The summer 
rally takes 
strong hold 

THE S UM MER rally among Wall Street 
stocks returned in full vigour yesterday, 
sending jffue chips surging to their best 
levels since the market began its recov- 
ery a month ago, writes Terry Byland in 
New York 

- There was a substantial increase in 
turnover with heavy trading in large 
blocks of shares indicating the presence 
of the major institutions: 

Stock prices turned hi gher at the end 
of the first hour and continued to soar 
ah ead until early in the afternoon when 
the Dow average was showing a gain of 
more than 25 points. 

The Dow 1240 level proved a resis- 
tance point, and profit-taking trimmed 
some gains. However, the market was 
moving up again at the close. 

The Dow Jones industri al average 
ended a net 22.75 points up on the day at 
1,239.73 - within 30 paints of the all-tune 
peak reached last November. 

Turnover, at 128 -8m shares, rocketed 
by 43 per cent from Monday’s level, to 
levels not seen since the market began 
to surge a fortnight ago. 

The bond market also brightened at 
the end of the day, but interest re- 
mained subdued. 


KEY MARKET MONITORS 
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The market was led forward by IBM, 
which added $1% to 5124% at midsession 
when the buyers entered the market in 
force. Also strong were stocks in the 
Wall Street trading houses, which will 
benefit from higher prices and increased 
turnover in the securities markets. 

No specific factor was credited with 
yesterday’s upturn, although the suc- 
cessful raising of 222m by Financial Cor- 
poration of America (FCA), by its sale of 
7eq shares in American Express, eased 
some tensions in the financial sector. 
Short-term rates remained firm, driven 
by a federal funds rate of ll^e per cent, 
while the bond market was firm but 
sluggish as the meeting of the Federal 
Open Market opened in Washington. 

Analysts commented -that the surge in 
stocks was a continuation of the bullish 
phase, rather than a new turn in confi- 
dence. Since the Dow touched 1,224 on 
August 9, the market has been consoli- 
dating. Now, following indications from 
retail sales and housing starts that the 
economy is slowing, the stock market is 
looking for a renewed fall in interest 
rates. 

With investors relieved that the stake 
held by FCA has been satisfactorily sold, 
stock in American Express jumped SI to 
S33 in heavy, trading. Close behind on 
the active stocks list was FCA which 
added $ft to SB. The market took little 
heed of a downgrading of FCA debt by 
Standard and Poor's. 

At noon, large block trades - defined 
as comprising 10,000 shares or more - 
totalled 1,148 compared with only 609 at 
midday on Monday. The list featured 
trades in IBM, Ford, Eastman Kodak, 
Hewlett-Packard, PhTbro-Salomon and 
Minnesota Mining 


Carnation, the tinned milk and pack- 
aged food group, jumped S1K to $71% in 
heavy turnover, although the board 
knew nothing to substantiate rumours, 
that a bid is planned, either by Nestle of 
Switzerland or by Kohlberg Kravis Ro- 
berts, the management buyout special- 
ists. Family interests hold one third of 
the Carnation equity, and there have 
been persistent hints that some individ- 
uals plan to sell out 

Also active was Mitel, the telecommu- 
nications group, which has been weak 
against a background of trading losses. 
At £7%, it gained $%, with other telecom- 
munications issues also firm. 

The credit markets yesterday faced 
the meeting of the FOMC and also the 
Treasury’s plans to auction five-year 
securities, and today will bring the sale 
of S8.5bn in two-year notes. 

Treasury bill rates edged higher in 
thin trading, but rates in the commercial 
money markets were a shade easier. In- 
terest in the bond market was thin , with 
the key 2014 long bond just %* ahead at 
100%. 

EUROPE 

Foreigners 
back busily 
as buyers 

TRADING activity showed a marked re- 
vival on the European bourses yesterday 
as foreign buyers were identified in size- 
able numbers for the first time in some 
weeks. 

Interest from abroad extended to 
shares in Switzerland and Sweden, 
neither of which markets has been in 
much favour this year. The busier deal- 
ings did not bring uniform advances 
throughout the Continental centres, 
though, as profit-takers were never far 
from sight 

Early Frankfurt firmness began to be 
eroded towards the close, and even the 
strong results from Hoechst could not 
prevent a DM 1 dip in its price to DM 
168.80. This still left more than half of 
Monday's DM 2.30 rise intact, however. 

The day’s sharpest movement again 
came from Allianz, which at DM 832 sur- 
rendered DM 25 of Monday's DM 45 
gain after the insurer put paid to specu- 
lation of a stock split Munich Be, its 
associate shed the same amount at -DM 
1,025. 

Banks were little changed, stores firm 
and car makers weak - with the excep- 
tion of Porsche, DM 1 better at DM 978. 
Nixdorf Computer, the markets other 
recent arrival, put on the same at DM 
507. 

A steady domestic bond market al- 
lowed the Bundesbank to unload DM 
129m in paper. 

Foreign buyers in Amsterdam select- 
ed Royal Dutch, FI 3.60 higher at FI 



161.20 on expectations of higher crude 
oil values; Akzo and Philips, each 60 
cents firmer at a respective FI 91.40 and 
FI 49.70; and insurer Nat Ned, FI 1.50 
ahead at FI 225.50. 

Better than most were Ned Mid Bank, 
up FI 3.80 to FI 137.80, and shipper Ned- 
lloyd, with a FI 490 jump to FI 11290. 

Bonds were dull ahead of a state issue 
expected today. 

Good French trade figures were antic- 
ipated in Paris, aiding a firm outcome. 
Imetal picked up FFr 2 to FFr 80 after 
touching FFr 81.50, and retailer Au 
Printemps FFr 4.60 to FFr 144.50 after 
FFr 147: again, the session's best levels 
were not held. 

News that foreigners had again be- 
come net buyers of Swedish shares 
buoyed Stockholm, with Monday's good 
batch of results helping too. Esselte 
added another SKr 5 to SKr 310 while 
Volvo, returning to favour amid its Ku- 
waiti link-up, improved SKr 7 to SKr 255 
for a two-day gain of SKr 11. 

Zurich, which had begun to attract 
foreign attention on Friday, showed a 
mixed outcome - the Swiss Bank indus- 
trial index moved 1.9 lower to 380.3, but 
chocolate makers Nestle and Lindt im- 
proved SwFr 20 to SwFr 5,440 and a 
sharper SwFr 350 to SwFr 10,950 respec- 
tively. 

Movenpick jumped SwFr 125 to SwFr 
3,700 on its higher profits and dividend. 

Bonds were neglected. 

A widespread Brussels advance took 
Petrofina BFr 180 upward to BFr 7,180 
on volume reported to be four times the 
level a week ago. Arbed gained BFr 55 to 
BFr 1,590, and arms maker FN BFr 60 to 
BFr 2,120. 

Profit-taking in Milan pulled Fiat L62 
lower to L4.591, but Olivetti escaped 
with a L95 jump to L5.980. Italmobiliare 
surged LI, 850 to L40.350. 

Domestic bonds were active but 
mixed. 

Utilities lagged in a firmer Madrid. 


TOKYO 

Blue chips 
retreat but 
steels bright 

AN UNEXPECTED modest rise on Wall 
Street overnight drove many investors 
to the sidelines and share prices sharply 
lower in Tokyo yesterday, writes Shi- 
geo Nishiwaki of Jiji Press. 

Blue chips paced the downswing, 
while biotechnology issues and large- 
capital steels fared relatively well. 

The Nikkei-Dow market average fell 
4798 to 10,485.97, the first drop in four 
trading sessions. Volume, however, in- 
creased from 178.11m shares to 244.19m. 
Losses outpaced gains by 391 to 299, 
with 163 issues unchanged. 

Monday's 5.08 rise in the Dow Jones 
industrial average came as a disappoint- 
ment to investors and triggered small- 
lot selling of blue chips in Tokyo. 

TDK shed YBO to Y5.590, Kyocera Y30 
to Y6.150 and Matsushita Electric Indus- 
trial Y20 to Y1.680. But Hitachi gained 
Y1 to Y850, and Toyota Y10 to Y1.430. 

Foreign investors' buying of Japanese 
stocks through four major securities 
companies outran selling by 21.5m 
shares to 13m. according to Daiwa Secu- 
rities. Demand focused on large-capital 
steels, aimed at exchange gains from the 
yen’s possible rise against the dollar. 

Nippon Steel headed the list of 10 
most active stocks, with 16.85m shares 
changing hands,, and closed the day at 
Y156, up Yl. Kawasaki Steel rose Y161, 
and Sumitomo Metal Industries Y2 to 
Y162. 


Incentive-backed issues were also 
traded actively with buying interest re- 
viving in Kuraray, a popular biotechnol- 
ogy issue. It added Y17 to YB29, Ajinomo- 
to Y10 to Y1.250 and Morinaga Y22 to 
Y558. Stanley Electric jumped Y99 to 
Y876 on the strength of increased de- 
mand for high-luminance light emitting 
diodes and on active foreign buying. 

Mitsui Mining and Smelting, the third 
most active stock with 5.41m shares 
traded, surged Y34 to Y499 on rumours 
of a gold vein discovery. 

Riocar, which applied to the Tokyo 
District Court for receivership under the 
Corporate Rehabilitation Law on Mon- 

Market reports for Australia, Hong 
Kong; Singapore and South Africa ap- 
pear today on Page 13. 

day, was the second most active stock 
with 7.23m shares changing hands. The 
issue lost Yll to Y25. 

Bond prices eased, with securities 
companies increasing selling for inven- 
tory adjustment The yield on the bench- 
mark 7.5 per cent government bond, 
maturing in January 1993, edged up 
from 721 per cent to 724 per cent 

Brokerage house traders were opti- 
mistic about the outlook for the bond 
market saying that prices would not 
plunge for the time being as city banks 
showed buying intentions at levels 
slightly lower than prevailing yields. 

CANADA 

PRICES moved higher across the board 
in Toronto despite weak trading volume. 
Golds, oils, metals and transport stocks 
posted the strongest gains. 

The firmer tone was mirrored in Mon- 
treal with banks performing better than 
utilities and industrials particularly 
weak. 


LONDON 


Lift comes 
from docks 
peace hope 


HOPES that a national docks strike 
could be averted gave London markets a 
lift, with investors also taking comfort 
from the firmer tone emerging in New 
York. 

Turnover in government issues and 
industrials remained low, but renewed 
selective demand ensured some im- 
provement on Monday's level, which 
many traders described as the lowest for 
months. 

More favourable futures market indi- 
cations, along with a stable sterling/dol- 
lar exchange rate, encouraged support 
for government securities. Longer-dated 
stocks benefited most, closing up ft in 
some instances. 

Selected blue-chip industrials 
achieved above average gains. Distillers 
jumped 9p to 301 p amid speculation that 
GEC was increasing its share stake. 

Speculative oils were active following 
Carless Capel's bid for Premier Consoli- 
dated Oilfields. Premier closed 13p high- 
er at 73p, while Carless was off lOp at 

210p. 

The FT Industrial Ordinary index 
added 6.7 to 839.9. 

Australian shares closed firmer after 
what dealers felt was a bullish federal 
budget. 

Chief price changes. Page 20; Details, 
Page 21; Share information service. 
Pages 22-33 


De Beers 


Interim Report and Declaration of Dividend 

The following are the unaudited consolidated results for the half-year ended 30th June 1984 together 
with the comparative figures for the half-year ended 30th June 1983, and for the year ended 31st 
December 1983. 


Diamond account 

Investment income 

Other interest 

Share of retained profits 
after tax of associated 

companies 

Net surplus on realisa- 
tion of investments 

Surplus on realisation 
of fixed assets 


Prospecting and re- 
search - 

General charges 

Interest payable 

Amount written off in- 
vestments and loans ... 


Half-year 
ended 
30*84 
R millions 
185.5 
1098 
32.4 


Half-year Year 

ended ended 

30.6.83 31.12.83 

R millions R millions 

158.9 4302 

101.9 161.7 

32.0 86.7 



Profit before tax 


Tax 

State's share of profit 
under mining leases ... 



Profit after tax 


Profit attributable to 
outside shareholders in 

subsidiaries 

Dividends on prefer- 
ence shares 


Net profit attributable to 
deferred shareholders 
before extraordinary 

Items 

Share of extraordinary 
profits of associated 
companies 


Dividends on deferred 
shares 



Retained profit 


Earnings per deferred 
share before extra- 
ordinary Items: 
Excluding share of re- 
tained profits of asso- 
ciates 

Including share of re- 
tained profits of asso- 
ciates 

Dividends per deterred 
share: 

Interim 

Final 


It should not be assumed that the results for the half-year 
ended 30th June will be repeated in the half-year Miiing 
31st December, since income does not necessarily accrue 
evenly throughout the year. 

BORROWINGS 

At 30th June 1884 short and medium term borrowings were 
R787 million and other net current assets R540 milli on, 
compared with R647 million and R349 million respectively 
at 31st December 1983. Long term borrowings were R20 
million at 30th June 1984 compared with R21 million at 
31st December 1983. These figures exclude R200 million 
redeemable preference shares issued by subsidiary com- 
panies in 1982. 

INTERIM DIVIDEND 

Declaration of Dividend No. 129 on the Deferred Shares 
On 21st August 1984 dividend No. 129 of 12.5 cents per 
share (1983: 12.5 cents) being the interim dividend in 
respect of the year ending 31st December 1984 was declared 
payable to the holders of deferred shares registered in the 
books of the Company at the close of business on 28th 
September 1984 and to persons presenting coupon No. 73 
detached from deferred share warrants to bearer. 

A notice regarding payment of dividends on coupon No. 73 
detached from share warrants to bearer, will be published 
in the Press by the London Secretaries of the Company on 
or about 21st September 1984. 

The deferred share transfer registers and registers of 
members will be closed from 29th September 1984 to 12th 
October 1984, both days inclusive, and warrants will be 
posted from the Johannesburg and United Kingdom 
transfer offices on or about 1st November 1984. 

Registered shareholders paid from the United Kingdom 
will receive the United Kingdom currency equivalent on 
1st October 1984 of the rand value of their dividends (less ' 
appropriate -taxes). Any such shareholders may, however, 
elect to be paid in South African currency, provided that 
the request is received at the Company's transfer offices 
in Johannesburg or the United Kingdom on or before 28th 
September 1984. 

The effective rate of non-resident shareholders' tax is 
12.446 per cent. 

The dividend is payable subject to conditions which can 
be inspected at the head office and London office of the 
Company and also at the Company's transfer offices in 
Johannesburg and the United Kingdom. 


43.9c 

40.7c 

842c 

882c 

66.7c 

147.4c 

123c 

12.5c 

123c 



27.5c 


For and on behalf of the board 

H. F. OPPENHfilMER ) 

J. OGH.VTE THOMPSON ) Duwtors 


22nd August 1984 


Copies of Otis report will be posted to all registered shareholders. 

Head Office: 36 Stockdale Street, Kimberiey, South Africa. 

London Secretaries: Ando American Corporation of Soudi Africa Limited, 

40 Hoibom Viaduct, London EClP 1AJ. 

Transfer Secretaries: Consolidated Share Registrars Limited, 40 Commissioner Street, Johannesburg, 

(P.O.Box 61051, Marshalltown, 2107) r 

Hill Samuel Registrars Limited, 6 Greencoat Place, London SW1P 1PL 

De Beers Consolidated Mines Limited 

Incorporated in the Republic of South Africa 
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SIEMENS 


Information for Siemens shareholders 


Further vigorous rise 


in capital spending 


Increased new orders, a robust 29% rise of employment marked the first nine months 

capital expenditure and investment to of the current financial year of Siemens AG. 

£364m, and somewhat improved overall 


New orders 


With new orders of £ 9,585m worldwide, 
Siemens improved on last year’s comparable 
figure by 3%. Disregarding power plant busi- 
ness, which contributed several major orders 
to last year's total, third-quarter growth in 
new orders was as high as 9%. German domes- 
tic orders again rose to £ 4,807m. Excluding 
power plant business, this is equivalent to a 
13% increase. International orders were up 6% 
to £4,778m. A decline in orders from the 
oil and raw materials producing countries was 


offset by sizable, increases from the industrial 
countries of Europe and, more notably, the 
United States. Electronic products and systems 
figured significantly in these gains, dominated 
by components with over 40% more orders. 


New orders 

Domestic business 
International business 


1/10/82 lo 1/10/83to 
30/6/83 30/6/84 Change 

A297 ftses 3% 

4,800 4.807 0% 

4,497 4,778 + 8% 


Sales 


Worldwide sales rose 7% above last year's 
comparable levels, attaining £ 7,975m. 

This growth was generated primarily by 
German domestic business, which rose 11% to 
£3, 686m. By contrast, international business 
increased 3%. In sales, too, the Components 
Group showed the highest growth with an 
increase of 20%. 


Siemens anticipates an annual sales increase 
of more than 10% over 1982/83 to approx- 
imately £12bn for the current financial year. 


In Cm ■ . - • 

Sales ' : 

Domestic business 
international business 


1/10/62 (0 VI 0/83 to 
30/6/83- - 30/6/84 • 


1/6/84 • -Change 
7,875 rf, TV 

3,686 +11% 

4,289 + 3% 


Orders in hand 


Orders in hand grew 10% to £16,7t1m. With the 
pickup of business in many sectors, inventory 
rose to £ 5,817m (last year: £4, 794m). 


Orders totem* 


inventory 


30/9/83 | 30/6/84 Change 


15235 


5*817 


Employees 


As order trends improved, employment 
stabilized in many Siemens manufacturing 
facilities. However, not all operating groups 
have benefited equally. At 313,000, the number 
of Siemens employees worldwide was the 
same as on 30 September 1983. The number 
of employees in the Federal Republic of Ger- 
many and Berlin (West) dropped 1% to 210,000, 
but this was due solely to the seasonal loss 
of temporarily employed students and trainees. 
Adjusted for this seasonal factor, the size 
of the German work force increased by 2,000. 
Siemens' employment abroad also rose by 
2,000 employees, due largely to the first-time 
inclusion of several new companies. 


While the average number of employees 
fell 1% to 312,000, employment cost rose 5% to 
£3, 436m. 


In thousands 


Domestic operations 
International operations 


5/84 Change 

813 0% 

210 - 1 % 

103 + 1% 


1/10/82(0 1/10/83(0 
30/6/83 30/6/84 Change 


Average number of 
eroptoyeesin thousands 

Em plo ym e n t cost in £m 


.. 312 -1% 

3/436 + 5% 


Net income 


Net income after taxes was £170m (last year: 
£143m). The net profit margin was thus 2.1% 
as against 1.9% for the comparable period last 
year. * 


CgpfetfexpswBura 

andlmestaiM 


Net income after taxes 


in % of sales 


AH amounts translated at Frankfurt middle rate on 29/6/84: Cl — DM 3.7670. 


Capital 

expenditure and . 
investment . 

(in millions of £) ■ 


Siemens boosts capital 
spending 





i mm&m 




During the current 1983/84 financial year ending 
30 September, Siemens will invest some £600m in new 
products and production systems, or nearly 30% more 
than in the preceding year. A further £l00m increase to 
£700m is planned for the coming financial year. 
Together with the expenditure for research and develop- 
ment and for the training and continuing education of 
personnel, funds invested for the current financial year 
will total £1.7bn, more than in any previous year. 
Intended to safeguard growth opportunities and compet- 
itive strength in the future, this investment is equivalent 
to 15% of sales. 


1 •: ■ v ! ».y ; ■*. 1" . -.- . • • \ ; .‘••vi. ?' \ tv 1 

’ u>, ” .".iv i; l"'.!;! 1 ■. 

1982/83 - tocn/iu wjujoc 


1983/84 


Siemens AG 


1984/85 


In Great Britain: Siemens Ltd. 


Siemens House, Windmill Road, Simbiffy-on-Thames 
Middlesex, TW16 7HS 
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Carless baits 1 
former UK oil 




BY DOMINIC LAWSON IN LONDON 

CARLESS Capel & Leonard’s The contrast between the two 


£104m (Sl37m) bid for one of its col- company chairmen could hardly he 
teapips in the UK independent ofl more marked. Mr Shaw is an Amer- 
company sector. Premier Consoti- ican who learned about the oil busi- 
dated Oilfields, marks the outbreak ness at the Dallas school of hard 
of hostilities between former allies, knocks. Mr Leonard, on the other 
The two companies fought togeth- hand, will tell you that his great, 
er for more than two years as part grandfather bought the business Of 
of the Dorset Bidding Group which Carless Capel in 1872. ft went public 
in May succeeded in buying British ■' in 1881, valued at £5m. Now it is 
Gas’s 50 per cent i tiahp in the Wytch capitalised at about £180m. 

Farm oilfield, the largest onshore The two men have know each 
oilfield In Europe. other for many years and, despite 

Premier’s newly-acquired 125 per' yesterday’s events are Sill friends, 
cent stake in the 200m barrel oil- According to Mr Shaw the two ongv 


field transformed the company, inally- got together In a smoke -, 
which previously no major filled Dublin hotel room about 10 


long-term source of oil production, years ago” to talk about merging 
It seems, however, that Mr John their companies. The result of their 


Leonard. Carless’s chairman and ‘ efforts would then have been worth 
chief executive, was only too well about ClOm. Yesterday’s proposal 


aware of the value of the deal for from Mr Leonard, on the other 
Premier’s comfort A week after Mr hand, would create an oil company 


Roland Shaw, Premier's chairman, worth more than £280m an paper. 


announced the £65m project fi- 
nance loan that would pay for the 
■Wytch stake. Carless has moved. 


Mr Leonard has offered Mr Shaw 
a seaton the board of a future joint 
company if the Premier chairman 


recommended the bid to Iris 20,000- 
phis shareholders. Mr Shaw tuned 
down the offer. 

The idea of Piemiw GonsoUdated 
oilfields without ‘ Mr Shaw is diffi- 
cult to cot template. When lie joined 
the company in 1871, the. year that 
Carless went pobSc, it:’. was tittle 
more than a shell operation wife tor 
terests in some rapidly depleting 
Trinidadian oiffiekU. ■ 

Mr Shaw tot*, the company into the 
North Sea, the ILS^ andmore exot- 
ic areas such as bffshare Sieily, Ire- 
land and the Sudan. It is partly this 
miv of Premier's interests whicb at- 
tracted Mr Leonard, whose cautious 
nature respects the hedging of bets 
implicit in -geographic diversily. . 

One irony of the situation is that 
Carless Capel has been the subject 
of sustained takeover bid rumours. 
Mr Shaw $aid yesterday: "Leonard 
is dofo g this to defend himself from 
being taken over by Enterprise 03." 

Lex, Page 10 


Elkem’s first-half profits soar 


BY FAY GJESTER IN OSLO 


HALF-YEAR results of Elkem. 
the Norwegian metals, mining 
and manufacturing group, are 
better than expected. Profits, 
before extraordinary items, 
amounted to NKr 282m ($34m) 
compared with only NKr lm In 
the same period last year, and 
NKr 159m for the whole of 
1983. 

The directors now expect 
results for the full year to be 
substantially better than the 
previously forecast figure of 
NKr 320m. 

The marked improvement on 
the previous reflects good mar- 
ket conditions for aluminium 
and ferro alloys, Elkem’s two 
most important products. 
Demand and prices for 
aluminium and silicon metals 


levelled off towards the end of 
the half-year, but ferro alloys 
have shown “a consistent 
upward trend so far this year,” 
the company says. 

Resnlts were varied in other' 
areas of operations— steel, eng- 
ineering. finished products and 
mining. Restructuring measures 
had “ a positive effect." but re- 
venues from these sectors, on 
the whole, were “ still not at a 
satisfactory level.” 

. Group liquidity is described 
as good, due partly to increas- 
ing profitability and partly to 
the injection of NK 160m of 
new equity in March, in con- 
nection with a share issue. Re- 
payment of short-term loans in 
foreign currencies strengthened 
Elkem’s financial position, and 


financial ■ costs in- the half-year, 
at NKr 117m, were about 29 per 
cent tower than in -January/ 
June; 1933. 

Elkem and the JCbsen ship- 
ping group recently "bought two 
ferro alloys plants and a hydro 
electric power plant in Canada 
from Union Carbide, la accord- 
ance with the option acquired 
in 1981 when a group of Ner- 
wegian investors " purchased 
Union Carbide’s five ferro alloy 
plants In the UJS. and Norway. 

The half-year .report from 
Elkem - reveals -'Huff C$S3m 
(US$25. 4m) . was paid, for the 
plants, -plus about C87m for 
stocks. The purchase was "fin- 
anced through. a credit. arrange- 
ment on satisfactory terms to 
the buyers.” . 


Rennies pays 
96 cents 
for 18 months 


Base Rate Change 


By Jim Jones in Johannesburg 


RENNIES, the South African 
shipping, hotels and trading 
group, earned an operating 
profit of R75.9m ($49.3m) 

before interest and tax in the 
-18 months ended June,- 1984. 
Turnover- totalled R630m. 

. The. result, says Mr. Charles. 
Flddian-G reenlhe - chairman, . is 
; not strictly comparable with 
those of earlier periods. The 
Rennies casino interest were 
merged with those of Southern 


Sun Hotel group to form Sun 
International, in which Rennies 
has a 36.5 per cent interest 

When this merger was com- 
pleted last September, Rennies 
deconsolidated the casino side 
and took in its share of Sun 
International’s profits.. 

Group earnings for the 18 
months were 204.9 cents a share, 
from which a total dividend of 
96 cents a share has been 
declared. 

Mr Fiddian-Green says that 
the shipping, forwarding and 
bulk loading operations were 
affected by reduced imports 
and exports. However, these 
operations were counter- 
balanced by a strong perform- 
ance from the security opera- 
tions which left the attributable 
profits of \he shipping division 
little changed. 

The Holiday Inns hotel chain 
earned a significantly higher 
profit on an annual basis. 

For the 12 months to end- 
June 1984, earnings equalled 
153.5 cents a share against 121 
cents for the previous 12 
months. Dividends for the 
latest 12 months totalled 76 
cents a share, against 60 rents 
for the previous year. 



Bank of Baroda announce that, for balances, 
in their books on and after 22nd August, 
1984 and until further notice their Base Rate 
for lending is 104% per annum. The deposit 
rate on all monies subject to seven days* notice, 
of withdrawal is 7£% per annum. 


nr? 


Base Rate 



Merchant bank 
for Finland 


Bank of Credit and Commerce 
International societe anonyme 
LICENSED DEPOSIT TAKER 


By Lance Keyworth in Helsinki 


SELFINA Financial Services 
has begun trading in co-opera- 
tion with Erik Selin, stock- 
brokers. It will deal in securi- 
ties quoted on the Helsinki 
stock exchange, and offers a 
broad range of merchant bank- 
ing services, the first company 
in Finland to do bo. 

• Danske Bank. Denmark’s 
largest commercial bank, has 
applied for permission to open 
a branch in Hamburg, writes 
Hilary Barnes in Copenhagen- 
This would make It the first 
major Danish bank to enter the 
West German market 


announces that from 21st Aiigust 1984 
its base rate 

is changed 


from 11% to 10J% p.a. 


100 Leadenhail Street London EC3 A 3 AD 


Hamburg bank 
loses licence 


WEST BERLIN— The West 
German Banking Supervisory 
Office has withdrawn the bank- 
ing licence of, the Hamburg- 
based Bankhaus Martin Fried- 
burg und Co. 

The Banking office said that 
the bank had an end-1983 
balance sheet total of DM 
400,000 ($139,000). The with- 
drawal of the licence was 
necessary since there were no 
longer two senior bankers lu 
monitor Its business as required 
in German banking law. 

The bank's business centred 
on the administration of-credit 
claims. It had noi conducted 
my deposit business for several 
the statement added. 

Reuter 


NOTICE OF PREPAYMENT 


THE KVOUIA BANK, UHMWTED 

(Incorporated with Limited Liability in Japan ) 


u.s.$is,odo,doo 


Floating Rate Certificates of-Deposits . - .; . 
No. 000001-000015 issued on 30to September. 1982 
Maturity 30th September. 1985. Callable in September, 1984 
Notice is hereby given it* accordance with the condition* of the 
above Certificates of Deposit <che 41 Certificates**) as •printed ; 


on the reverse of the Certificates that The Kyowa Rank Limited 
(the "Bank”) will prepay all the outstanding Certificates- on - ,' 
28th September. 1984 (the “Prepayment Date"), at their - 
principal amount • , 

Payment of the principal amount together with accrued Interest 
to the Prepayment Date, will be made on the Prepayment D«i 
against presentation and surrender of the Certificates- at the - 
London Branch of The Kyowa Bank. Princes House, 93-95 
Gresham Street. London EC2V 7NA. 

Interest will cease to accrue on the Certificates bii.W ' 
Prepayment Date. 

22nd August, 1904 . 


By: Swiss Bank Corporation International Limited, Ageitt&mk 
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ice cream Deere boosted by tax 

vendors . • . j . 

in Sweet gam m third quarter 


in Sweet 
Victory 

By David Blackwell in Now York 

TWO New York women are doing a 
roaring trade in ice cream by cater- 
ing to t hos e Americans who feel bit- 
ter about having to give up their fa- 
vourite desserts for the sake of 
their figures. 

Their shop - Sweet Victory - 
opened in tiny premises in midtown 
Manhattan at the end of June and 
they claim that business, unlik e 
their customers, is expanding rapid- 
ly- 

“We awn to Tiy»Vf> the thing*! that 
are bad for yon good for yon," ex- 
plained Ms lisa Maguire, opera- 
tions manager. 

Their policy Is to sell ice creams, 
cookies, candy and desserts which 
taste as good as any others, but 
which haw far fewer calories, less 
fat and less cholesterol. Even the 
weak-willed can triumph, they say. 

Between 5,000 and 7,000 custom- 
ers a week spend an average of S3 
each at the shop. Most of them go 
for the Glace- lite ice cream, maA» 
on the premises every day with 
skimmed milk. It is sweetened with 
fructose, is 99 per cent fat-free, 98 
per cent cholesterol-free and con- 
tains less ftw* half the calories of 
normal ice cream. 

Another line which sells well is 
the Frost Bite, also a Sweet Victory 
recipe made an the premises. It 
tastes like a sorbet and is described 
as an all-natural fndt ice with large 
chunks id fruit, containing only 60 
calories per serving. 

Only die sweets (nine to 18 calo- 
ries each) and the yoghurt are 
brought in from outside, though Ms 
Patricia Netter, the other driving 
force behind the shop, is investigat- 
ing recipes. 

Most customers are aged be- 
tween 40 and 60 years, said Ms Ma- 
guire. 

Sweet Victory plans to open two 
more stores in Manhattan by the 
winter, before expanding into a 
franchise business. 

LTV to lay 
off 250 staff 

CLEVELAND - LTV, the major 
U.S. steel company, said it will lay 
off 250 staff in early September at 
the seamless pipe stretch reduction 
line in its Campbell works near 
Youngtown, Ohio, and at associated. 

finishing unity. * 

It said toe large diameter seam-' 
less min at CflrapMR-wfitcQhtiime 
to operate. 

The company said it is taking the 
action due to rising imports of tubu- 
lar products. 

Renter 


BY OUR NEW YORK STAFF 

i DEERE, toe leading U-S. farm and 
industrial machinery manufactur- 
er, had net profits for the third 
I quarter of S29.4m or 43 cents a 
share. 

Both toe third-quarter and nine- 
month figures include a $28-5m gain . 
from tax adjustments. Without toe 
< adjustment, income for toe quarter 
i would have been lower than last 
year's depressed level of S5.Im or 8 
cents a share. 

At the nine-month stage, set prof- 
its were 570.8m or SUM a share, 
compared with a loss of 534.7m last 
tone. 


The total effect of the tax adjust- 
ment, Lifo benefits and an S8.1m 
patent infringement settlement 

amounted to 82 cents a share in the 
nine months, against 35 cents, and 
in the quarter toe benefits repre- 
sented 50 cents a share against 22 
cents. 

Sales for the quarter rose by 4 
per cent from $ 995.5m to Slbn, and 
for toe nine months by 10 per cent 
from $2.9bn to S32bn. 

Mr Robert A. Hanson, chairman, 
attri buted toe nine-month turn- 
round to increased volume, im- 
proved manufacturing efficiency, 


Strong gains for 
U.S. toy retailer 


BY OUR NEW YORK STAFF 

TOYS R US, the leading U£L toy re- 
tailer, has announced strong ad- 
vances in both toe second quarter 
and the first half. 

Earnings for the quarter rose 
from $7 -lm or 12 cents a share to 
Si 1.6m or 20 cents a share, and for 
the half from 512.5m or 22 cents a 
share to S2L2m or 37 cents a share. 

Sales were also well ahead, rising 
from 5213.9m to £293 -8m in the 
quarter, and from 5395.7m to 
5541.2m in the half. 

Mr Charles Lazarus, chairmen 
and chief executive, said the gains 
reflected "our continued success in 


expanding our share of the tradi- 
tional toy retailing market" The 
company’s toy sales rose by 235 per 
cent in the quarter, and by 223 per 
cent in the half 

Mr Norman Ricken, president 
and chief operating officer, said ex- 
pansion plans were on target 
About* 30 additional Toys R Us 
stores, including four in Canada, 
are scheduled to open in the au- 
tumn, when the group wfll also 
open its first store in Singapore. 

The company also plans to open 
between 15 and 20 Kids R Us child- 
ren's clothing stores in the U.S. 
next year. 


Hino and ERF scrap 
collaboration agreement 


BY JOHN GRIFFITHS IN LONDON 

THE COLLABORATION agree- 
ment between truck-makers Hino 
of Japan and ERF of the UK has 
bees "shelved for the indefinite 
future,” according to Mr Peter Fod- 
en, ERF nhairman. 

He attributed the derision not to 
proceed with the agreement, which 
was reached more than a year ago, 
to a continuing adverse yen-sterling 
balance. 

The scheme entailed ERF build- 
ing trucks in the.13-15 tonnes sec- 
tor^ based on Hino designs and us- 
ing some 'Hmo'components. It was 
envisa^ct 1 bo4ieve#, lbbt- sufficient 
UK-sourced components would be 
used to give the trucks a high 
proportion of local content 

The agreement was reached 
when ERF’S output had fallen con- 


arvri con tinuing cist reduction ef- 
forts. "However, our results contin- 
ue to suffer from low levels of ca- 
pacity utilisation,” he said. 

Difficult ptk ! iinpgrfain conditions 
in toe group's industries led it to ex- 
pect that production schedules and 
earnings for the rest of the year and 
into 1985 would remain “under se- 
vere pressure", Mr Hanson said. 

Deere also said that "because of j 
the current level of combine inven- 
tories," it was dosing its farm 
equipment plant in East Moline, Il- 
linois for 41 days in November and 
December. 

Fagersta 
surges in 
first half 

By David Brown In Stockholm 

FAGERSTA, the Swedish special 
steels group which is raphfiy re- 
structuring Into a diversified in- 
dustrial and investment gro u p, 
had pre-tax profits of SKr UK6m 
(5112m) for the first six months ■ 
of the year, compared with a loss 
of SKr 14m a year earlier. 

The im p rovement is largely 
due to the group’s extensive ra- 
tionalisation ac tivities . The re- 
sult includes a SKr 32m ex- 
traordinary income from the sale 
of its stainless steel activities as 
part of a broad restructuring of 
the Swedish vnilwa steel in- 
dustry. Adjusted for these sales, 
turnover climbed 36 per cent to 
SKr Lfto. 

The group's largest operating 
areas after restructuring are 
rock drilling (Secoroc), rein- 
forced steel bars (Forsbacka) and 
car sales (Svenska Motor): 


siderably in the truck market reces- 
sion, which only now shows signs of 
ending, and when it was in need of 
extra products. That situation has 
now eased, with ERF expecting to 
build 2,000 trucks this year. 

The company also clarified new 
strategy to build "standardised” 
trucks using a Rmitprf range of 
bought in engines, gearboxes and 
axles. 

If buyers insist, ERF would still 
be pi epared to build trucks to spe- 
cial urder using nop-stanriardiseq 
principal components, Mr Alan 
Watts, sales manager, said.' 

“But we wfll be making quite 
dear to them that such trucks will 
be on a longer supply time, and not 
at the best price compared with the 
standard product" 


Profits soar 
at Pharos 

By Our Financial Staff 

PHAROS, the Swedish electronic 
equipment maker, saw pre-tax 
profits surge in the first-naif to 
SKr 44m (555m) from SKr 14m 
in tbe comparable 1883 period. 

Included in the results is an 
extraordinary gain of SKr 27m 
from the gel* . of -inv estment 
shares. 

* Sales declined I3JS per-cent to 
SKr 337m in the first half from 
SKr 390m in the first hall of 1983, 
but adjusted for sold units, Pha- 
ros said a sales increase of 6 per 
cent was actually posted. 


U.S. spells out rules for foreign investors 


BY WILLIAM HALL IN WASHINGTON 


FOREIGN INVESTORS who were 
last week given the go-ahead to pur- 
chase UJ5. corporate securities in 
bearer form will be exempt from 
the various reporting requirements 
and the tax penalties faring domes- 
tic UJS. investors, under draft regu- 
lations issued by toe UR. Internal 
Revenue Service, as reported in late 
editions of the financial Times yes- 
terday. 

The IBS regulations have been is- 
sued after the US. Government’s 
recent decision to repeal the 30 per 
cent withholding tax in a move to 
encourage more foreign buying of 
US. securities. Last week the US 
Treasury presented its plans for in- 
creasing the volume of foreign in- 
vestment in US. Government and 
corporate debt but left largely un- 
touched the question of how mu c h 
information foreign investors would 
be required to provide. 

Although tire US. has repealed 
its 30 per cent withholding tax, for- 


eign investors have been worried 
that they might be liable to "back- 
up” withholding tax, a penalty im- 
posed on domestic US. investors 
who do not fully identify them- 
selves to the IRS. 

Under the new regulations, for- 
eign investors will be exempt from 
the information reporting “back-up” 
withholding requirements when 
they invest in US. corporate bearer 
bonds, provided certain conditions 
are met. The most important of 
those are: interest on the obliga- 
tions must be payable only by a 
paying agent outside the US. and 
generally cannot be paid to a US. 
address. In addition, the obligation 
must contain a statanent on its face 
and on any interest coupon that any 
US. holders will be subject to limi- 
tations under the US. income tax 
laws. 

The US financial community 
has still cot had time to study the 
complex regulations and it is far 


from clear whether the new rules 
will be sufficiently flexible to meet 
the requirements of foreign inves- 
tors, many of whom rate anonymity 
and absence of paperwork higher 
than the superior income yields 
they can often earn by investing in 
the US. debt market, as opposed to 
the Eurobond market, where bearer 
bonds are the traditional instru- 
ment 

The IRS has also clarified its atti- 
tude to tbe new form of US.. Trea- 
sury security, which will be target- 
ed at foreign investors in registered 
form. The registered owner of the 
security must provide certification 
with each interest payment that 
represents that "the beneficial 
owner is not a US. person." 

The IRS notes that this applies 
only if the registered owner is a fi- 
nancial institution that holds cus- 
tomer securities in the ordinary 
course of its trade or bu s i ne s s . 

The certificate provided by a 


clearing organisation must be 
based upon a written statement 
from the member organisation to 
which the interest is paid that the 
beneficial owner is not a US. per- 
son. 

Tbe Treasury indicated last week 
that it intended to issue 51bn-S2bn 
of such new targeted securities next 
month as part of the regular four- , 
year note auction. The US. Treasu- 
ry will shortly despatch a team of 1 
high-level officials to the world’s | 
main financial centres to explain 
the new rules. 

The IRS has still not made up its ' 
mind whether the foreign offices of I 
US. brokers should be subject to 
"back-up” withholding tax and 
whether the information reporting 
requirements to which they are 
subject should be tightened. How- ( 
ever, until stated otherwise, those 
offices are exempt from such re- 
quirements. 
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WORLD STOCK MARKETS 


AUSTRALIA 


Pre-budget 

jitters 

slowly abate 

INITIAL nervousness steadied in Syd- 
ney as Investors regained confidence - 
rightly as .it turned out - that there 
would be no unpleasant surprises in the 
budget details due after the dose. The 
All Ordinaries index ended 3.8 higher at 
739.3. 

Activity centred on oil and gas issues 
on takeover speculation. Hartogen rose 
20 cents to AS2.50, Bridge Oil 15 cents to 
AS2.95, Moonie 10 cents to AS3.20 and 
Ampol Exploration and Crusader 5 cents 
each to A$3.05-and A52L55. 

AOD, being sought tty Santos at 00 
cents a share, held steady at 93 cents 
while Santos jumped 20 cents to AS6.50. 

Among diversified resources, BHP 
and GSR each added 5 cents to AS10.65 
and AS&37, while Bell Resources slipped 
10 cents to ASL30. 

Central Norseman defied a drop in the 


New York bullion price, adding 30 cents 
to AS5.50, but Peko lost 5 cents to AS4.90, 
EZ Industries 6 cents to AS6.20, Posei- 
don 5 cents to AS3.45 and CRA 2 cents to 
AS5.50. 

HONGKONG 

THIN trading in Hong Kong left prices 
mostly higher, after some institutional 
and local buying interest in blue chips. 
The Hang Seng index added 10.59 to 
907.49. 

Among leaders, Cheung Kong rose 20 
cents to HKS7.25, China Light 10 cents 
to HK $12.40 and Hutchison Whampoa 
20 cents to HKS10.70, while Jardine Ma- 
theson jumped 35 cents to HK57.95. 

Hongkong Land recovered 10 cents to 
HK52.73, and Hongkong and Shanghai 
Bank 5 cents to HKS5.30. 

SINGAPORE 

PROFIT-TAKING pared early- Singa- 
pore gains, leaving prices marginally 
higher across the board in moderate 
trading. 

Trading again focused on smaller 
speculative issues, but blue-chip indus- 
trial National Iron came under heavy 
selling pressure from both local and for- 
eign institutions. Expec tations that its 
interim results, due out within a week, 
would not match earlier forecasts 


pushed the issue down 16 cents to 
S54.66. 

United Industrial, the most actively 
traded issue, closed 3 cents lower at 
SS2.36. Pan Electric eased 1 cent to 
SS2.70 while Rothmans surged 17 cents 
to S53 and Straits Trading added 10 
cents to SS5.45. 

Among banks, DBS jumped 15 cents 
to SS7.90, while Malayan Banking and 
OCBC each gained 10 cents to SS9.10 
and SS9.80 respectively. 

SOUTH AFRICA 

GOLD SHARES drifted lower in Johan- 
nesburg after quiet trading in response 
to the easier bullion price. 

■ Heavyweight Southvaal ended 75 
cents lower at R78.25 while Grootviei 
lost 50 cents at R14.75. Mining financials 
were quietly mixed with Anglo Ameri- 
can up 10 cents at R22.85 and Gencor 
down 25 cents at R24.50. 

De Beers fell 31 cents to R8.97 on dis- 
appointing interim results and no divi- 
dend increase. 

Platinums eased in sympathy with 
golds, with Impala shedding 25 cents to 
R21.40. Industrials ended narrowly 
mixed. 

Barlow Rand lost 20 cents to Rll-70, 
but Abercom added 10 cents to III .50 af- 
ter Monday's results. 


Westland 

Utrecht 

stages 

recovery 

By Walter Ellis In Amsterdam ' 

WESTLAND-UTRECHT Hypo- 
theekbank, one of the leading 
Dutch mortgage banks, which was 
rescued from possible collapse six 
months ago by Nationale Neder- 
ianden, tbe insurance group, has re- 
ported a net profit of FI 42m 
(SI. 3m} for the first six months of 
this year. 

In 19S3 it recorded a loss of FI 
14.7m to the end of June and a defi- 
cit for the year of FI 50m. 

The bank is confident that a prof- 
it can be achieved for 1984 as a 
whole. 

Operating profit to June came to 
FI 2Dm - twice the corresponding 
figure for last year - and FI 15m 
was transferred to provisions 
against debt against tbe previous 
total of FI 25m. 

The level of net borrowings by 
the bank on the Dutch money wnrf 
capital markets fell in tbe first half 
by FI 774m, leaving a balance sheet 
total of FI 8.04bn. 

Nationale Nederianden has an 
entitlement under the terms of its 
intervention last year to a maxi- 
mum of FI 10m in respect of each 
year’s net resolL 
West! and- Utrecht has restruc- 
tured since March, selling most of 
its property interests and concen- 
trating on its primary business of 
providing mortgage loans. 

Kerr stake for 


Fortune seeks merger 
with North Star group 


BY LOUISE KEHOE IN SAN FRANCISCO 


THE HIGHLY competitive environ- 
ment of the microcomputer indus- 
try has not been kind to Fortune 
Systems and North Star Compu- 
ters, two California-based makers 
of multi-user microcomputer sys- 
tems. but by combining their 
strengths and, they hope, discard- 
ing weaknesses the companies aim 
to weather the storm caused by 
AT&Ts and IBM’s recent an- 
nouncements of products which 
compete directly with those offered 
by both Fortune and North Star. 

Fortune Systems announced this 
week that it was discussing a possi- 
ble merger with North Star. For- 
tune has already loaned North Star 
S3.75m and now proposes to acquire 
North Star for 4m of its shares, 
worth about S15m. Alternatively, 
the loan may be converted into a 19 


pet cent bolding in North Star. 

Fortune was founded three years 
ago with one of the biggest venture 
capital packages yet. and boosted 
by one of the largest initial public 
offerings last year. It has not lived 
up to its name, however. Die maker 
of multi-user business microcompu- 
ters lost more than SI 5m last year. 
This year it has returned to margi- 
nal profitability with a new man- 
agement team. 

Fortune is cash rich, with more 
than S50m in the bank according to 
the March 1984 figures, but is still 
struggling to live down the negative 
impressions left by the poor perfor- 
mance of its early products. 

North Star, in contrast, is one of 
the "old-timers" of the personal 
computer industry. It has a reputa- 
tion for solid technology and has de- 


veloped lBM-compauble micro- 
computers that would be a valuable 
addition to Fortune Systems prod- 
uct line. 

North Star is privately held and 
its sales figures are not available, 
but the company has not enjoyed 
the sales growth of some of its new- 
er competitors. 

Mr Lee Cochran, vice-president 
of Fortune Systems, said the pro- 
posed merger would be a "logical 
extension of our business. It is fair 
to say that the strengths and weak- 
nesses of both companies would 
make this a good match. We need a 
good low-end product, and they 
need cash." 

The merger would be "very 
friendly,” according to Mr Cochran. 
The deal is subject to the approval 
of North Star shareholders. 


McGraw-Hill in takeover deal 


BY OUR NEW YORK STAFF 

McGBAW-HILL, the leading U.S. 
publisher of business and industrial 
periodicals, is continuing its moves 
into computerised information ser- 
vices. 

The company has reached a joint 
agreement in principle to take over 
Monchik-Weber, a New York-based 
software, data transmission and 
consultancy company. 

McGraw-Hill is to pay SIS a share 
in cash for ail Monchik-Weber’s 


3.6m outstanding shares, making 
tbe total cost of the acquisition 
555.3m. 

The proposal has been approved 
by both boards and the deal is ex- 
pected to go through within 90 days. 
It is dependent on the approval of 
Monchik-Weber shareholders and 
the execution of a definitive merger 
agreement 

Monchik-Weber, which was 
founded in 1970, provides a compre- 


hensive line of computer and infor- 
mation products and services de*. 
signed for the information and data 
processing of the financial services 
industry. 

Mr Joseph L Dionne, president 
and chief executive of McGraw-Hill, 
said Monchik-Weber's technology 
"appears to lead the industry by 
years and provides important eco- 
nomic, technical and operational 
advantages in handling informa- 
tion." 


Monaco group Bowater Newfoundland Fed approves 

By Our Financial Stuff * 1 • 
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By Our Financial Staff 

MONACO Group Fund, an invest- 
ment fund bared in Monte Carlo, 
has acquired a 9.4 per cent stake in 
Kerr Glass manufacturing, a Cali- 
fornia-based glass products compa- 
ny, and said it may seek control of 
the company. 

In a filing with the Securities and 
Exchange Commission, the fund 
! said it acquired the Kerr Glass 
shares because it believed they 
were undervalued. It intended to 
consult with management and oth- 
er concerned shareholders to at- . 
tempt to influence future business 

The filing said the group may al- 
so seek representation on the com- 
pany’s board. 

At current market prices, Kerr is 
capitalised at about 540m. 


BY ROBERT GIBBONS IN MONTREAL 


NEGOTIATIONS for the sale of the 
Bowater Newfoundland's newsprint 
mill in Corner Brook have moved 
into the final stages, and tbe provin- 
cial Government is expected to an- 
nounce the result before the Sep- 
tember 4 federal election. 

Bowater last year closed one 
large machine and kept four older 
ones operating for economic rea- 
sons. Later the company said it 
would put the mill up for sale and 
would dose it completely by the end 
of 1984 if no buyer came forward.* 

Kruger, a large Quebec-based 


pulp and paper group is the likely 
buyer, although a group from the 
Maritime provinces is also contend- 
ing. Bowater would say only that 
"negotiations are on the home 
stretch Newfoundland officials are 
in Montreal for further talks with 
Kruger. 

About C$400m (U-S.S307.7m) will 
have to be invested over 10 years to 
make the mill viable. A special 
productivity agreement must be 
reached with toe Canadian paper 
workers union, and the assistance > 
of major federal and provindal au- 
thorities will also be needed. 


By Our Financial Staff 
THE FEDERAL Reserve Board has 
approved the application by Bank 
of Boston, toe largest bank in New 
England, to acquire RIHT Finan- 
cial, a Rhode Island bank holding 
company, in one of toe most closely 
followed interstate merger deals. 

The S120m acquisition is permis- 
sible under a Rhode Island law in- 
troduced earlier this year allowing 
reciprocal interstate banking in the 
New England states. While the 
Fed's approval was expected, it il- 
lustrates official reluctance to over- 
ride state laws which have been op- 
posed by big money centre banks 
seeking full nationwide interstate 
banking. 


This announcement appears as a matter of record only. 
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These securities have been sold outsiJe the United Stale* i\f America and Japan. This announcement 
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Riccar opts 
for total 
court 

supervision 

By Our Financial Staff 

RICCAR, Japan’s financially 
troubled manufacturer of sew- 
ing machines, is to reconstruct 
its business under iqtsl court 
supervision rather than by try- 
ing to come to terms with its 
creditors. 

Riccar, which has debts total- 
ling YlOobn ($436m), applied 
to the Tokyo District Court in 
July for protection against 
creditors following heavy 
losses on trading in the year 
ended March, 1984. The group's 
net deficit was Y825ra. 

Creditors have become un- 
willing to co-operate with plans 
for reconstruction due to un- 
clear points in the company’s 
financial statement As a result. 
Riccar has been forced to seek 
total court supervision. 

Riccar has run into difficulties 
due to weak sales of sewing 
machines and financial troubles 
in its hotel and U.S. marketing 
subsidiaries. Its three main 
financial backers. Mitsui Bank. 
The Long-Term Credit Bank of 
Japan, and Toho Mutual Life 
Insurance, have withdraw their 
representatives from the Riccar 
board. 

The failure of the company, 
which notched up sales of 
Y57.5bn last year, is Japan’s 
fourth biggest post-war cor- 
porate collapse. 

Utico cautious 
on second half 

By Jim Jones in Johannesburg 

UTICO. the South African 
tobacco and snack foods com- 
pany, is cautious on prospects 
for second-half profits despite 
a strong first-half showing. 

First-half turnover rose to 
R8Lm ($52.5m) in the six 
months ended June 1984 from 
R70.8m in the first half of 1983. 
Operating income rose to 
R6.42m, against R5.04m. 

In 1983 as a whole turnover 
totalled R149.8m, and operating 
profit R12.16m. Utico is 62 per 
cent owned by BAT Industries 
of the UK 

South Africa's recentiy- 
anoounced austerity measures 
are now , beginning to dampen 
consumer' demand and as a 
result current half-year earn- 
ings are expected to be no 
better than those of the 
corresponding 1983 period. An : 
unchanged interim dividend of 
10 cents is declared. In 1983 
a dividend total of 30 cents was 
paid. 1 


Egypt extends loan curbs 
to include foreign banks 


BY TONY WALKER IN CAIRO 

FOREIGN BANKS in Egypt are 
smarting after the latest exten- 
sion of the country's lending 
curbs which, say foreign 
bankers, have been imposed 
without consultation. 

Local basics are already sub- 
ject to limits on lending to the 
Egyptian private sector, restrict- 
ing loans to any single entity 
to 25 per cent of paid-up capital. 
From last week, these curbs 
have now been extended to 
foreign banks. 

Most foreign branches have a 
paid-up capital in Egypt of 
about 32.5m. the m i nim um 
required under Egyptian 
regulations. Thus the maximum 
loan a bank can make to a 
private sector customer would 
be around $600,000. There is 
no limit on lending to the 


public sector. 

A representative of a large 
foreign bank said that at leas; 
20 of the loan arrangements he 
had entered into could be 
affected by the new regulations. 
He was not sure whether the 
regulations would operate 
retrospectively. He said the 
Regulations would have a 
“ serious effect on the market* 1 

Western bankers are worried 
that the new rules will affect 
longstanding commitments to 
customers. All banks have been 
asked to provide the central 
bank with details of outstanding 
loans by September 13. 

There are about 20 joint- 
venture banks in Egypt and 
slightly fewer foreign currency 
branches. British banks repre- 
sented include Barclays and 


Lloyds. North American banks 
include the Bank . of.; .Nova 
Scotia, Citibank and Bank of 
America. 

A representative ' of a U.S. 
bank described the new regula- 
tions as disappointing.” He 
was worried that (he new rules 
will hamper joint ventures 
involving foreign companies. 

The Egyptian authorities have 
been attempting to channel 
bank lending into broader, more 
productive economic areas for 
some time. One side effect of 
what ther central calls too 
narrowly based - lending,- has 
been the collapse of two local 
banks, Jammal Trust Bank and 
Pyramids Bank. ' 

Egypt's four big public sector 
batiks still account for some 75 
per cent of banking business. 


Profits dip at Hindustan Motors 


BY P. C MAHANTI IN CALCUTTA 


HINDUSTAN MOTORS, the 
West Bengal-based motor goup, 
reports lower profits for the 
year ended March' 1984 with net 
earnings dipping to Rs 160m 
(313.9m) from Rs 198m 

Group sales totalled 
Rs 2.96bn, against Rs 2B7bn, 
and pre-tax operating profits 
improved to Rs 340m from 
Rs 332m, but Hindustan has had 
to face heavier depreciation 
charges. 

The company, which is owned 
by the Birla group, one of 
India's major industrial holding 
companies, says recession hit 
some of the principal products, 
such as trucks, dumpers, 
crawler tractors, shovels, and 
scrapers, but the output of pas- 
senger cars, the company's moot 


profitable item, increased, 
giving an overall favourable, 
picture. 

With Government clearance 
for the manufacture of a unm- 
ber of technologically more 
advanced items of equipment 
and vehicles (in collaboration 
with Xsuzu Motors of Japan) 
having been received, the com- 
pany's outlook looks bright. Tbe 
products Include highly fuel- 
effident petrol and diesel en- 
gines, transmisisons, and axles 
in a new factory to be set up 
in Madhya Pradesh specifically 
for tbe purpose. 

Under the expansion pro- 
gramme, the company has been 
permitted to raise production 
capacity of passenger cars to. 
50,000 units a year, from 30,000. 


The additional units will be pro- 
duced in a new : factory in 
Madhya Pradesh. ■ 

Tbe company’s truck manu- 
facturing capacity is also being 
raised to 30,00 units a year 
from the existing 7,500 units. 
Of tbe additional truck units 
which, will be. .manufactured 
in collaboration-, with Xsuzu 
Motors. 15.000 will be produced 
In Gujarat a new factory and 
7,500 units , will be assembled 
in Uttar Pradesh. 

industan Motors has just 
concluded' a collaboration 
agreement with Caterpillar 
company of the US. to make 
eartbmoving equipment which 
It has hitherto been manufac- 
turing ' in collaboration with 
IBH Holding of West Germany. 


Midterm loss for Jyske Bank 


BY HILARY BARNES IN COPENHAGEN 


JYSKE BANK, the Jutland- 
based bank, increased 1984 first- 
half earnings before provisions 
from DKr 59m to DKr 151m 
(314.4m), but after an adjust- 
ment for the value of its port- 
folio of bonds and shares thot 
bank bas reported a loss of 
DKr 398m compared with a first 
half profit last year of DKr lbn. 

The loss of DKr 550m on the 
securities portfolio reflects 
rising interest rates and a 
decline in the value of the 
bank’s bond portfolio. Subject 
to any further deterioration in 


the bond market, tbe bank 
expects to make a small pre-tax 
profit for 1984 as a whole. 

• RAUMA-REPOLA, the big 
Finnish Industrial group, has 
acquired a forest machine 
manufacturing business from 
Statsforetag of Sweden for 
around FM 150m ($25m) in 
cash, reports Lance Keyworth 
from Helsinki 

Rauma-Repola is the leader 
in the Scandinavian forest 
machine market, and the deal 
will lift the group to the world 
league, it is claimed. 


Ekornes buys 
most of Ulferts 

By Pay GJoter in Q*k> 

EKORNES, one of Norway's 
leading manufacturers of furni- 
ture, has bought -75 per cent of 
Ulferts Mahler,- the Swedish 
furniture group. 

Both companies export a sig- 
nificant share of their output, 
and they have for some time 
been co-operating in marketing. 

Ekornes* turnover in 1983 
totalled NKr 350m (3423m) of 
which 40 per cent was from 
exports. Ulferts^ sales last year 
were SKr 237m ($28 ,5m). 


O’ 


TransCanada Pipelines 

Second quarter report to shareholders 

June 30, 1984 
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N et income applicable (o common 

shares for the first si\ months of 19W 
Increased by 189% lo SlOl .2 'million 
compared to SK I million for the same 
period in 1983. Earnings per common share 
increased by 153^ to SI 10 per share 
compared I o SO. 95 lost year. Funds 
generated by operations and investments 
increased by 10.1". to $195.1 million for the 
first six months, up from million for 
the first six months of 1983. The Company 
anticipates thdt funds generated by 
operations and invest mens will continue to 
improve in the last half uf 1994 when it will 
commence ihe .tcrni r> in lts lolhohhe 
port ion of the return on rate base associated 
w ilh the North Bay Shortcut facilities that 
has been deferred since August 1, 1983. 

Utility 

Gas sales coni inued lo at rcngihen when 
compared to last year's results with 
domestic sales volumes for the si*, months 
ended [une 30. 1984 increasing by 134% and 
export salts volumes by 90.4"V As reported 
last quarter, these impiuvuments arc a result 
of a return to normal winter weatherand a 


strengthening economy both in Canada and 
south ol the border. Approximately 18% of 
the Company's total sales volumes for the 
current period were to export markets. 

The Company was gratified to team of the 
new export pricing policy recently 
announced by the Minister of Energy Mines 
and Resources. TransCaruda along with 
other natural gas exporters and the western 
producers have in the past been making 
representations to the federal government 
for significant movement towards a market 
sensitive pricing system which will allow 
the negotiation of prices for natural gas 
between buyer and seller In light of this 
announcement, the Company is meeting 
mih ils United Stales customers to explore 
amendments lo existing coni rads. Any 
amendments which may be negotiated will 
besubfect to regulatory approval. 

In May, the Company Sled an application 
with the National Energy Board requesting 
approval for an S811 million expansion to 
I he TransCanada system to move new 
Canadian natural gas exports lo northeast 
L'.S. markets. The facilities are required to 


move approximately 24 million cubic 
metres per day of additional natural gas 
export volumes to Niagara Falls. Ontario, 
export of which was approved by the 
Canadian government In the first quarter of 
1903. United States regulatory approvals for 
the importation of these volumes and 
related facilities must still be obtained. 

On |uiy IS, tbe National Energy Board 
announced that it was allowing 
TransCuada lo increase its tolls for the 

transportation of natural gas by 4-2% 
effective August 3. The Board is permitting 
the Company the opportunity to earn a rale 
of return on common equity of 355%. 
compared with the 150% currently allowed. 
The Board deemed the Company's utility 
common equity ratio to be 304% up from Ihe 
previous level of 28.0%. 

Oil and Gas 

Crude oil and natural gas liquids sales In the 
period increased significantly in Canada 
and the United Slates due to increased 
demand and new production while prices 
remained relatively constant. Natural gas 
sales in Canada increased over the first half 


of 1983 asa result of the improved domestic 
market *nd higher export sales to the United 
Slates. 

In the second quarter, the Company 
participated in the drilling of wells in 
western Canada, ihe United Slates. 
Australia. Indonesia and the North Sea. In 
western Canada. Ibe Company participated 
in the drilling of 42 exploratory wells and 
181 development wells which resulted In 
159 oil and 28 gas completions. 

In Australia, the Company participated in 
drilling of a discovery well oaa property in 
■the Adavale Basin of Queensland in which it 
has a 3.75% beneficial interest. Tbe wall 
tested oil al a combined rate of £683 barrels 
per day bom two driHsiem tests. It Is 
expected that 3 delineation wells will be 
drilled In Ihe last half of 1HH. Of particular 
interest in Indonesia was tha 
commencement of production From the 
Lalang Geld In the Malacca Strait The 
Company has a 786% interest in the field 
which Is expected to produce an average of 
3S.00D barrels per day during the last half of 
1984. The Company also participated ina 


discovery well on tbs same production 
sharing contract. In the Sicily Channel the 
Eva No. 1 well was abandoned after 
encountering minor oil shows. 

The West Pembina gas plant, located iq 
Alberta and in which tbe Company bas a 
105% interest canteen stream in mid-June. 
FuH capacity wys readied of the beginning 
of July with liquid yields above the original 
expected volume of 9i500 barrels per day. 

Effective July 1. 1964, tbe Company 
completed an agreement »o acquire the 
assets of Wes&dy Eneigy Corporation, a 
Dallas-based oil end ns company, for a 
price In excess of (tiSJSIOO million. Tbe 
assets purchased indude producing and 
non-prod udng properties including proven 
reserves of approximately 2 million barrels 
of oil and 80 billion cubic feet of natural gas. 
We expect ibe entire staff of Wessely t o Join 
the Company thereby increasing the 
exploration, production and management 
expertise in our United States operation* 

Corporate 

On Mey 31. ISM ihe Company completed 
the private placement of S100 million of 9% 


Cumulative Redeemable Convertible First 
Preferred Sham Series G. 

On fuly 9. Bell Canada Enterprises 
purchased an additional four million shares 
oTTransCanada Pipelines slock. This 
purchase brings BCE's holdings to 47-2% of 
TransCanada'a issued common shares. BCE 
has indicated that rt will continue to 
accumulate TransCanada shares duoogh 
the dWuJend reinvestment plan but 
currently plans to control ha future holdiagl 
so as not lo exceed 50%. 

I am sad to report that ou June 10. our 
Corporate Secretary. Mr. D.M. johuatoti . 
passed away. For tbe Josi w years, Don • 
provided solid and tireless support to the 
Board of Directors and Management of the 
Company- Hewiil be missed. 
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Standard Chartered hit by 
finance and bad debt costs 


A HIGHER provision for bad 

and doubtful debts coupled with 
a 60 per cent increase in interest 
payable on loan capital under- 
mined first half results at 
Standard Chartered Bank. 

In addition, the group had to 
set aside a further £16.4m as an 
extraordinary Item due to 
changes in this year's Finance 
Act which, together with a 
higher tar charge, considerably 
reduced the retained profit 

Trading profits for the first six 
months of 1984 improved by 15 
per cent but, after provisions and 
loan stock financing, this was 
reduced to a rise of less - than 
3 per cent from £116-4m to 
£1 19.4m, at the taxable level. 

The group increased its charge 
for bad ana doubtful debts by 
£112m to £71 .3m, with £56.4m 
(£53. 1m) and £14.9m (£7m) 

attributable to the specific and 
general accounts respectively. 

Interest payable on subordi- 
nated loan capital rose by £lLlm 
to £29.6m, and there was also a 
slightly lower contribution of 
flfim, against £18.7m, from 
associates. 

Commenting on the interim 
results the directors, headed by 
Lord Barber, say that strong per- 
formances continued 1 to be 



Lord Barber, Chairman of 
Standard and Chartered 

recorded in South Africa, Califor- 
nia and Malaysia. 

Hong Kong operations staged 
a notable recovery and significant 
improvements were seen in UK 
and European commercial bank- 
ing compared with poor results 
in 1983. In the Middle and Far 
East, however, results were 
generally static. 


Group earnings per share were 
shown as falling by 28 per cent 
to 28.1p as a result of a higher 
effective tax charge, including 
associates, of £ 57 . Ira (£46m) and 
the rights issue in May 1983. 

After tax, and increased 
minority interests of £18.6m 
(£13.9rn). profit before extraordi- 
nary items emerged lower at 
£43. 7m compared with £54.5m. 

This was further reduced to 
£30. Ira, against £54. 5m, at the 
attributable level after a net 
extraordinary debit this time of 
£13. 6m relating to the effect of 
the Finance Act on the group 
tax-variable lease portfolio. In 
1983 the group set aside a £36m 
provision for deferred taxation 
on UK equipment leasing due to 
changes in the Finance Act. 

The interim dividend is being 
held at 9-5p net per share again 
absorbs £1-L8m, after which the 
retained balance is £15.Sm com- 
pared with £38.7 m. 

In calendar 1983 the group 
achieved a £28. Ira increase to 
£268. Ira in taxable profits despite 
a £51m rise to £134xn in the pro- 
vision for bad and doubtful 
debts. The final dividend was 
lifted from 17JSp to I8.5p for a 
higher total payout of 28p (27p). 

See Lex 


Laurence Gould sees progress 


Laurence Gould and Co, consul 
tants In agriculture and agro- 
industries, has reported a £30,000 
advance to £190,000 in- taxable 
profits in the first six months of 
this year and sees no reason why 
progress should not be main- 
tained throughout 1984 and 
beyond. 

The result was achieved on 
turnover of £2.42m, against 
£L.94m, with all sectors of 
Gould's business making a 
healthy contribution. Taxable 
profits were struck after staff 
profit sharing of £23,000 
(£26,000). 

The interim dividend is being 
held at 1.3p with earnings per 
share at 5.22p (5.03p). While 
this may be regarded as con- 
servative in view of the results, 
the company feels that any 
Increase should be reserved 
until the year end. 

This is because the company 
is sensitive to the fact that any 
set of accounts is merely a snap- 


shot in time. The directors 
point out that Gould's business 
Including as it does a range of 
long term contracts can be in- 
fluenced by substantial start-up 
costs on new assignments which 
are recouped during and pri- 
marily at termination. 

Mr Laurence Gould, chairman 
of this USM stock, says that UK 
operations recorded a solid 
advance in both profits and turn- 
over despite a low in business 
confidence in the agricultural 
sector. 

He goes on to say that the 
company's quarterly review of 
agriculture has now become 
accepted as an “authoritative 
commentary” oh the industry and 
provides a valuable addition to 
marketing activities. 

“We have responded to 
the conservation lobbying by 
incorporating environmental 
specialists into oar land use 
consultancy ♦»«««_ and are 
developing valuable assignments 


within this sector," Mr Gould 
says. - 

Among the assignments that 
the company has recently 
carried out has been a major 
review of the future of the fish- 
ing ports of Grimsby and HulL 

Agrer. the Belgian-based sub- 
sidiary goes from “strength to 
strength.” Having made the 
turnround into profit following 
Gould's acquisition in July 1982, 
Agrer has Increased turnover 
and is now moving into fee rates 
which are beginning to become 
comparable with group levels. 

This subsidiary is continuing 
to develop its traditional markets 
in French-speaking Africa and is 
moving into fresh areas of oppor- 
tunity in other parts of the 
world. ,. 

Elsewhere. ULG has been 
working in Burma and Indonesia 
on behalf of the Asian Develop- 
ment Fund, as well as continuing 
work is Ghana and Ethiopia. 


Racal bid 
to enhance 
its security 
strategy 

SIR ERNEST HARRISON, chair- 
. man of Racal Electronics, told 
shareholders at their annual 
meeting in London that the 
company's offer document, detail- 
ing the £148m bid for Chubb, 
would be released shortly. 

Replying to a shareholder's 
question on the Chubb bid. Sir 
Ernest said: “We regard this as 
a very Important part of our 
future strategy. We intend to be 
a very powerful company in 
terms of security and Chubb 
would enable us to do this much 
more quickly.” 

Sir Ernest added that he 
wanted Racal to develop its 
major divisions fully, and Chubb 
represented an opportunity to 
grow in the security industry. 
.He said: “ Sales of security 
linked products were over £125 in 
last year, and the market looks 
poised for growth." 

Racal. the defence and data 
communications group, bid for 
Chubb on August 10 when it 
offered three of its own shares 
and £5 nominal of 7 per cent 
convertible unsecured loan stock 
2009/14 for every five Chubb 
shares. 

Sir Ernest mentioned during 
the meeting that Racal had no 
news of any counter bids for 
Chubb since the two companies 
met last week. He added that 
Racal has had no communica- 
tion from the Chubb board since 
that meeting. 

Speaking on the future 
prospects for Racal, Sir Ernest 
sounded an optimistic note. 
“ Our base is far stronger than 
it was two or three years ago. 
All major divisions, with excep- 
tion of tactical radio, are poised 
for growth,” he said. He added 
that even tactical radio was 
" looking better ” and that Racal 
was negotiating for orders at the 
moment. 


Yearlings up &% 

The interest rate for this 
week's issue of local authority 
bonds is lO-fr per cent, up one 
sixteenth of a percentage point 
from last week, and compares 
with lOfff per cent a year ago. 
The bonds are issued at par and 
are redeemable on August 28 
1985. 

A full list of issues will be 
published in tomorrow's edition. 


Rentokil maintains growth at 20% 


WITH PARTICULARLY good 
results from overseas companies, 
Rentokil Group has turned in a 
19.7 per cent increase In taxable 
profit in the six months to June 
30 1984. 

The midway outcome was a 
rise from £9.4m to £11 .26m. con- 
firming the confidence of Mr 
w. h. westphai, the chairman, 
at the annual meeting last May. 
It holds the rate Df improvement 
at around the 20 per cent mark 
reported in the last full year, 
when the pre-tax result was an 
increase of £3-45m to a record 
£20. 56m. 

The directors now state that 
the prospects for the second half 
are very good, and they look 
forward to continuing strong 

growth In profit 

Rentokil is a specialist in 
timber preservation, pest control, 
damp proofing, thermal insula- 
tion and industrial hygiene. It 
is a subsidiary of Sophus 
Berendsen A/S. which is publicly 
quoted In Denmark. 

The interim dividend is also 
improved, with shareholders 
getting 0.775p net per lOp share 
compared with 0.675 last time, 
when the total for the year 
reached l.85p. The group quotes 
its earnings per share for the 
period under review as 3.2Ip, 
up from 2.69p. 

The proportionate increase in 


HIGHLIGHTS 


Lex -looks at the defence published by Brooke Bond in the 
light of the £300m plus offer from Tate & Lyle and ponders the 
extent to which, at this comparatively early stage, third party- 
bid rumour is disguising the real issues. Premier Consolidated 
is rejecting a near £100m bid from Carless Capel as the second 
tier oil sector suddenly revives. Results from Standard 
Chartered fall below best estimates in the light of heavier than 
expected bad debt provisions while Alan Bond, sailing team 
manager extraordinaire, is attempting to pump a little more 
gas into the ailing Airship Industries. Running parallel to all 
that, the financial services industries revolution continues apace 
as fichrodcrs start to build on the braking expertise recruited 
with a number of key executives from Panmure Gordon. 


profit was exactly matched by 
the rise in sales, from £59.03m 
to £70.67m. Sales of overseas 
companies were up by 25 per 
cent, and for the first time ex- 
ceeded those in The UK. 

All three divisions — contract 
services, property care and 
timber preservation— contributed 
to die improvement in UK sales. 

Profits from operations abroad 
rose by 23.3 per cent, with 
especially good performances in 
Australia. Malaysia, New 
Zealand and West Germany. In 
South Africa, however, profits 
slipped hack. 

A breakdown of taxable profit 


reveals a return of £7. 58 m 
(£6. 42m) from the UK, and 
£3. 68m (£2.98m) from overseas. 
Fluctuations in exchange rates 
since June 1983 accounted for 
£143.000 of the increase outside 
the UK. 

Tax took rather more this 
time at £5.01m against £4.2rn. 
while the charge for minorities 
was up from £65.000 to £94,000. 

• comment 

There is an air of relentless 
progress about Rentokil. The 
group's mix of service orientated 
businesses, well spread across 


different countries and markets, 
affords the kind of protection 
from cyclical influences which 
make other chemical companies 
envious. The company has put 
behind it the difficulties it met 
la its security and insulation 
businesses and is turning round 
the U£. operations. In the UK. 
the contract services division 
was particularly strong due to 
pie performance of the pest con- 
trol, hygiene and newly- 
established office cleaning busi- 
nesses: property care, largely 
serving private household.;, was 
unexpectedly dull, probably 
because of the impact of the 
imposition- of VAT on home 
improvements. Overseas, the 
£2.2ru acquisition of the West 
German Indiscu hygiene services 
company lias proved the out- 
standing feature of gains every- 
where except recession-hit South 
Africa. Tlie tax charge remains 
high at 44 per cent — falling to 
perhaps 42 per cent for the year 
— because a reduction in the 
UK after the Budget 1ms been 
nffset by higher taxes overseas. 
For the year Reniokil should 
move smoothly to £24 ni pre-tax 
putting the shares, unchanged at 
130p. on a prospective p/e of IS, 
a rating which fully discounts 
the high quality of the company's 
earnings. 


‘Positive improvement’ at Carpets Inti. 


All of these Securities have been sold. This announcement appears as a matter of record only. 
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MORGAN STANLEY & CO. 

incorporated 


HAMBRECHT & QUIST 

incorporated 


BEAR, STEARNS & CO. 


THE FIRST BOSTON CORPORATION 


ALEX. BROWN & SONS 

Incorporated 

DREXEL BURNHAM LAMBERT 

Incorporated 

KIDDER, PEABODY & CO. 

Incorporated 

MERRILL LYNCH CAPITAL MARKETS 


BECKER PARIBAS 

Incorporated 

DILLON . READ & CO. INC. DONALDSON, LUFKIN & JENRETTE 

Securities Corporation 


GOLDMAN, SA CHS & CO. 
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E. F HUTTON & COMPANY INC. 

LEHMAN BROTHERS 
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L. F. ROTHSCHILD, UNTERBERG. TOW BIN 
SMITH BARNEY, HARRIS UPHAM & CO. 

Incorporated 

DEAN WITTER REYNOLDS INC. 


CAZENOVEINC. 
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NOMURA SECURITIES INTERNATIONAL, INC. 
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ROTHSCHILD INC. 
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GRIEVESON, GRANT AND COMPANY 
PICTET INTERNATIONAL 

Limited 

August 17, 2984. 


HILL SAMUEL & CO. 

Limited 


MORGAN GRENFELL & CO. 

Limited 

VEREINS- UND WESTBANK 

AkttengneUackaft 


SO FAR this year there is 
evidence that Carpets Inter- 
national is making a gradual and 
positive improvement compared 
with its performance* in the 
second half of 19S3, says the 
chairman, Mr R. C. Anderson. 

Full recovery is a long and 
hard road, he says. He will 
make no predictions but is 
“ quietly optimistic " about pros- 
pects for further improvement 
Specifically, the new management 
team Is greatly strengthening the 
stewardship of the company's 
assets, costs and marketing. 

For the first half of 1984, Mr 
Anderson reports a return to 
profits of £500,000 pre-tax, after 
second half 19& losses of £1.42m 
which more than wiped out the 
£790.000 profit achieved in the 
first six months. In the UK sales 
were weak during the opening 
four months but improved signifi- 
cantly in the closing period, 
especially June. 

Sales and order intake were 
held at better-than-average levels 
last month. “ a positive sign that 
the company has developed a 


sharper cutting edge in market- 
ing." 

Mr Anderson says the overseas 
interests are making positive 
contributions to profitability, but 
it has to be recognised that the 
UK economy has changed once 
again. 

Industrial disputes, dominated 
by the long miners' strike, plus 
substantial increases in the cost 
of bank Joans and home 
mortgages, are bound to affect 
market prospects. 

Tufting remains an intensely 
competitive area of the business 
and substantial efforts are con- 
tinuing on reorganisation and 
rationalisation. 

Turnover for the 19S4 half-year 
came to £38.31m, against £40.73m, 
and gross profit to £7 .93 m 
(£9. 96m). After distribution costs 
£6.06m (£7.01m) and administra- 
tion expenses £l.S4m (£2 1 m), 
and taking in other operating 
income £120.000 (£140,000). the 
operating profit was £150,000 
(£990,000). 

Associated companies contri- 
buted £1.1 3 m (£870.000) and 


interest received accounted for 
£80,000 (£130,000). while interest 
on bank loans and overdrafts 
came to £700,000 f£1.0Bm) and 
interest on other loans to 
£160,000 (£120,000), to leave the 
pre-tax profit at £500.000 
(£790,000). 

This was made up as to Europo 
carpet loss £930,000 (£520,000) 
less tiles £360,000 (£550.000) 

which included sale of stock and 
profit therefrom on disposal of 
the division to Interface Floor- 
ing Systems (UK). Australia 
profit £280,000 (loss £20,000}, 
Asia nil (loss £100,000). 

Tax takes £390.000 (£460.000) 
and minorities £30,000 (£50.000). 
to give a net profit at £80,000 
(£280,000). Earnings are Q.6p 
(1.6p) basic and 0.7p (lJ2p) fully 
diluted. There is a surplus on 
sale of properties and plant of 
£980,000 (£4.04m). 

• comment 

As a UK carpet manufacturer. 
Carpets International has been 
on the list of endangered species 
for some time now. This year's 


first half profit looks promising, 
but so did last year's before 
being ex unpur shed by second- 
half losses. T/ie group's profit- 
ability — and its high tax charge 
— rest primarily on its rross- 
holding in Interface, its effec- 
tive U.S. parent. The UK opera- 
tion lost £0.96m in the latest six 
months, against a corresponding 
£0.52m last year. Tn group now 
claims to be getting the measure 
of the Belgian import com- 
petition, chieily by moving up- 
market out nf the Belgians' way: 
but with the total UK market 
still declining and import pene- 
tration — along with the Belgian 
share of it — still rising, tiiis is 
arguably not a growth strategy. 
The market is giving the group 
the benefit of the doubt in the 
current year, looking far pre-tax- 
profits of around £1.5m. On a 
tax charge similar to the first 
half, this puts Ihe shares — up 3p 
at 25p — on a prospective multiple 
in the high 'teens. But with UK 
profits— -and a dividend — in the 
dateless future, this is still a 
speculative stock. 


Market surprised by strong Neill recovery 


INCREASED SALES and the 
action taken to reduce overheads 
have combined to give James 
Nelli Holdings a substantial in- 
crease in profit before tax for 
the first half of 1984. 

The midway surplus was 
£L38m, compared with £109,000 
for the comparable period and 
£624,000 In the six months to 
end 1983. 

The extent of the improve- 
ment in the period to June 30 
was unexpected, and represents 
further recovery from the losses 
sustained in 1981 and 1982. The 
last full financial year saw a 
near £1.5m turnround to profits 
of £733,000. 

The directors of this Sheffield- 
based hand tool manufacturer 
are now optimistic as to the 
outcome for the year as a whole, 
and have decided to pay an 
interim dividend of 1.5p net per 
ordinary share, up from lp last 
time, when the total was 2p. 

Earnings per share are given 
as 6JJp for the period. 


The speed of Neill's recovery 
took the market by surprise and 
the shares closed 9p up yester- 
. day. at 80pu 

On Monday Suter. the 
refrigeration and air condition- 
ing group headed by Mr David 
Abel), revealed that it had 
raised its stake in Neill from 
5 per cent to 10.74 per cent 
(7.925m shares). 

Last night Neill managing 
director, Mr Peter Bullock, said 
Mr Abell had spotted the com- 
pany's strong recovery. “ He 
certainly has been very astute.” 

Mr Abell was not available for 
comment. 

Group sales for the period 
totalled £26.B2m against £24J22m. 
with the major share coming 
from UK companies operating 
in the home market Turnover 
in this sector amounted to 
£JL4.59m, up from £1 3.64m. 

British companies provided 


£7.99m sales for export (£7J26m), 
while transfers' to group com- 
panies overseas took £2. 17 m 
against £LJ4m. „ . ... 

Overseas companies added a 
further £6.41m (£4.47m) to the 
overall turnover figure. 

At the operating level, profits 
of £1.77m (£lro) broke down as 
to £ 1.48m. from the UK, with a 
£340,000 turnround overseas, 
where a £283,000 profit . was 
recorded (loss £57,000). 

Interest charges were reduced 
from £478,000 to £387,000. 

The tax bill rose from £111,000 
to £262,000 to leave net profit at 
£l.llm, against a £2,000 net loss 
last time. 

Reorganisation costs, shown as 
an extraordinary debit, amounted 
to £952,000. The chairman states 
that considerable progress was 
made in the period in the 
streamlining of administration 


and the concentration of manu- 
facturing resources. 

Future savings related to this 
major restructuring will be at. 
the annual rate of £2 .3m. 

The chairman goes on to say 
that the reorganisation process is 
being accelerated and costs 
incurred in the second half 
could be as high as those in- 
curred in the first half, but the 
result will be still further sav- 
ings next year. 

Despite the reorganisation 
costs and capital expendititre of 
£561,000, there has been on 
significant change in the com- 
pany's level of borrowing. 

Demand in the group's domes- 
tic market has picked up: steps 
are being taken to gain wider 
exposure in the D1Y field and 
the new presentation of products 
for this market segment will be 
launched in September. 


COMPANY NEWS IN BRIEF 


Closures pull 
back -Peerless 

A 20 per cent rise m pre-tax 
profits — from £1.5m to £l£m — 
has been achieved by Peerless 
in the year ended March 31 1984. 
However, higher tax and extra- 
ordinary charges have pulled 
down the available profit, and the 
dividend is held at 63p net with 
an unchanged final of 4.2p. 

Turnover of the group, which 
is engaged in the manufacture of 
plastic products, electronics, 
domestic engineering and metals, 
moved ahead 15 per cent to 
£42. 4m (£36.7m). Operating profit 

came to £2 .2 9m (£2. 12m), to 

which was added income from 
related companies £287.000 
i f 55, 000) and deducted interest 
charges £769, 060 (£668,000). 

Tax takes £242,000 (£65,000) 
to leave tb« n** *’ rr 'fit at £1.56m 
' Mm) for earnings of 12.lt: 
(ll.lp) per share. 


Falcon Resources, an oil com- 
pany with acreage in the U.S., 
has received acceptances amount- 
ing to 91.64 per cent of the 
5.16m shares it offered in a £4m 
one-for-two rights issue. 

The balance of shares has been 
sold on the Stock Exchange at 
a premium of 2.56p over the 
subscription price of S5p per 
share. 

★ * + 

At July 31 1984, net asset value 
of Jos Holdings had fallen to 
105. lp, against 113.4p at January 
31. and 106.7p at July 31 1983. 

Net earnings for the year 
ended July 31 1964 improved 
from £188,000 to £205.000. or 
from 3.05p to 3.82p per share. 
A final dividend of 2J!p gives a 
net total of 3-2p, compared with 
3p. Investment income came to 
£348,000 (£362.000) while bank 
interest was cut to £16,000 
£(52,000) and tax took £96,000 
(£93,000). 

* * ★ 

There are dear signs that one 
or two companies within the 


engineering and manufacturing 
division of Hampson Industries 
will show a material improve- 
ment on their performance last 
year, says Mr John Wardle, the 

chairman. 

Accordingly, although the 
make up of the group profit will 
be rather different, the board is 
confident of another very satis- 
factory year. Pre-tax profits in 
the year ended March 31 1984 
jumped from £531,000 to £ 1.12m. 
* * *■ 

In view of the long period to 

the Implementation of the offer 

for the investment shares of the 
Irish Civil Services Building 
Society the Bank of Ireland has 
agreed that investment share- 
holders should retain the interim 
dividend of 20 per cent net per 
share, which is being paid on 
August 24. 

* * * 

Mr A. S. Freshwater, the 
chairman, says in Dae j an Hold- 
ings annual report that “so far 
this year our income and profits 
have been well up to the levels 


of the previous year." 

He adds that " while the 
recent sharp rise in interest 
rates will undoubtedly cause 
some slowing down, particularly 
in tbe residential sales market, 
our portfolio is 1 sufficiently 
diverse to enable me to retain 
a quiet confidence for the 
future." 

As reported on July 12, Dae j an 
achieved a sharp rise in Taxable 
profits from £6.93m to £ 1 2.83 m 
in tbe 1983-84 year. 

* * * 

McCorquodale is at an 
advanced stage in discussions for 
tbe acquisition for cash, subject 
to contract, of all the capital of 
John Aiken & Son. printers, of 
Lisburn, County Antrim. Net 
asset value of Aiken was £161,000 
at the eud of last January. 


LADBROKE INDEX 
Based on FT Index 
840-844 (+7) 

Tel: 01-493 5261 


envoy pk 

Financial Services & Motor Distribution 

INTERIM STATEMENT FOR HALF YEAR TO JUNE 30th 1984 

Unaudited Unaudited Audited 

6 months 6 months year ended 
to 30th June to 30ih June 31et Dec. 
1984 1983 1983 

£000 £000 £000 

Turnover 11,740 7.422 16.524 

Net profit before taxation - 443 202 503 

Taxation 30 nil 60 

Attributable 413 202 352 

Ordinary dividend 70 58 175 

Earnings per 5p share t.9p 0.87p 2.16p 

“Whilst Group turnover has Increased by over 50%, net profit 
before tax hai more than doubled. This is largely due to further 
steady progress from our motor division and the significant uplift 
that was planned from the finance companies. 

Our earnings p*r share for the half year were only 12% lower 
than for the whole of last year. 

The interim dividend will be increased to D.30p per share (0.25p) 
payable on 3rd January 1985 to shareholders on the register at the 
close of business on 30th November 1984. Last year saw our 
maiden interim dividend. This year's results justify the merease. 
The Board remains confident that 1984 will again show satisfactory 
results and expects to recommend a final dividend of not less than 
last year." 

Lionel P. Altman, CBE.j Chairman and Chief Executive 
66 Grosvenor Street. London WIX 9DB 


Granville & Co. Limited 

Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


1983-84 

Hlflh Low Company 

142 120 Ass. Bril. Ind. Ord. ... 
158 117 Asa. Brit. Ind. CULS... 
78 66 AtWimin® Grain* — - 

38 21 A fruitage & Rhodes 

132 57 Bardon Hill 

58 44 Bray Technologies 

201 177 CCL Ordmaiy 

152 119 CCL llpe Conv. Prof.... 
540 100 Carborundum Abrasives 

249 99 Cindica Group 

89 45 Deborah Services 

233 75 Frank Horscil 

205 75*3 Frank Horaell Pr.0rd.B7 

69 25 Frederick Parker 

38 32 George Blair 

50 46 Ind. Precision Castings 

21B 202 Isis Ind. Services 

124 61 Jackson Group 

231' 213 James Burrough .... 

S2 83 James Burrough 3pc Pi. 
145 100 Linguaphone Ord. ...... 

100 96 UnBunphone 10 5pe Pf. 

436 275 Minihauia Holding NV 

176 64 Robert Jonfcms _ 

74 48 Scruiians " A " 

120 61 Tordny B Carlisle 

444 385 Trovian Holdings 

28 17 Unrlock Holdings 

32 65 Waller Ala tender 

276 236 W. S. Yeaie* 
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The Chairman, Mr B S E Freshwater, reports: 

• in the Company’s Silver Jubilee year, our 
results are substantially better than ever previously 
achieved 

• Rental income is now sufficient to absorb all 
financing and other costs. 

• The current programme of controlled expansion 
by reinvestment into good quality commercial 
property, wilt provide continued income and capital 
growth. 

• The total portfolio is now valued at more than 
£125 million, compared with £4 million in 1 959. 

• Our portfolio is sufficiently diverse to enable me 
to retain a quiet confidence for the future. 



1084 

1983 


£ 

£ 

Profit before Tax 

12,827,000 

6,930,000 

Net Profit 

7,304,000 

4,294,000 

Earnings per Share 

45.32p 

26.48p 

Dividends per Share 

12.50p 

5.7 5p 

Net Assets per Share 

41 3p 

373p 


Goptes ot me Report and Accounts an avaBabte from 
Tho Secretary. 1 B2 Shaflonbury Ayomm London WC 2 H BHR 
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Micro Focus upsurge and 
prospects are very good 


DOUBLED PROFITS are re- 
ported by BGcro Focus Group for 
the interim period of 1984, and 
prospects for the rest of the 
year “are very good," the direc- 
tors claim. 

In the 30 weeks ended July 4, 
the profit before tax was £i.5m, 
against £747,000 for the 26 weeks 
ended May 31 1983. The current 
accounting period will end on 
January 31 1985 and the second 
half will also cover 30 weeks. For 
the 53 weeks ended December 7 
1983 the group made a profit of 
£2S5m. 

Principal activities are the 
creation and marketing of com- 
puter systems software products 
based on COBOL and designed 
to support computer program- 
ming. In June the company trans- 
ferred from USH to a full listing. 

The directors report that the 
company’s financial health is 
sound, with a irigh net worth and 
substantial cash reserves. 

There is a continuing need to 
recruit and train sales and tech- 
nical support staff to match ex- 
panding prospects and customer 
base. With the establishment of 
a second development team in 
the U.S. there vriU be a need for 
control mechanisms to manage 
and co-ordinate this product de- 
velopment alongside that In 
Newbury. 

Turnover for the Interim 
period advanced from £3.6Im to 
£8.0 7m. The profit was struck 
after sales variable costs £935,000 
(£L07m), other operating costs 
£4J2Sm (£L28m) and develop- 
ment implementation costs 
£L33m (£514,000). Tax takes 
£683,000 (£375,000) and there is 
a provision this time of £680,000 
for deferred. Also there is a loss 
on foreign currency futures of 
£156X100 (nil). Earnings are 
shown ax 7.1p (4£p) per share. 

The foreign currency loss re- 
presents a once-off dollar futures 
arrangement made with the in- 
tention of protecting last year’s 
dollar net current assets from an 
envisaged strengthening of ster- 


BOARD MEETINGS 

The fallowing companies have notified FUTURE DATES 

dam o! board meetings 10 the Stock Interims— 

Exchange. Such meetings are usually Chemical Methods Associates Aug 31 

held lor the purposes of considering international Thomson Aug 28 

dividends. Official indications era not Liberty Sect 21 

available as to whether the dividends Metal Closures Sept 4 

ere interims or finals end the sub- Nichols (J- N -l (Vimro) Sepr 3 

divisions shown below are baaed Technology (or Business Aug 24 

mainly on test year's timetable. Williams Holdings Aug 29 

Finals — 

TODAY Ac row Sept 25 

Interims: Argyie Trust, T. F. end Casket (S.) Sept 24 

J. H. Braime. Cambridge Electronic Consolidated Plantations Sept 1 

Industries, English end Scottish Dives- Coronation Syndicate Sept 13 

tors, F. and C. Enterprise Trust, Good Framlington Group Sept 5 

Relations. Horizon Travel, Peart Assur- Minerals Oils and Resources 

anco. Supra. Shares Fund Sept 5 

Finals; Aerospace Engineering. Apex Tottenham Hotspur Aug S3 

Properties, W. H. Smith. Tweefonuin United Collieries Sept 13 


ling. It contains a realised loss 
of £40,000 and a provision for 
possible future loss of £116X)00 
(both net of tax) assuming an 
exchange rate equal to that on 
July 4 of £1 to SL336. No further 
such transactions are anticipated. 

In operating costs, sales vari- 
able are commisions. royalties 
and production costs which relate 
directly to sales, while in other 
such costs the key items are 
Identified as follows to indicate 
spending on new or particularly 
expanded Items, and also to show 
die effect of non-op era tranel 
items. 

The key items in £000 were: 
personnel. £169 (£10); direct re- 
cruitment expenses £301 (£5); 
management information systems 
£348 (nil); office facilities £870 
(£257); depredation £377 (£26); 
exchange gain £190 (loss £119); 
interest income £157 (£7). 

• comment 

Few electronic companies 
appear to have persuaded the 
City's analysts that they deserve 
their demanding rating mine 
than Micro Facias, whose shares 
rose 30p yesterday to close at 
740p giving a prospective p/e 
of around 33. Pre-tax profits of 
around £5m are expected for the 


extended 14-month financial 
period to January 1985, com- 
pared with £2-35 m in 1983. Any 
quad ms about the company’s 
ability to cope with such rapid 
expansion have been eased for 
the present by the thoroughness 
with which management has 
undertaken a major reorganisa- 
tion and recruitment drive in 
recent months. It has established 
a position with around 60 per 
cent of the Co bo! computer 
language market and is now con- 
centrating on developing links 
between microcomputers and 
mainframes and in developing 
products which improve pro- 
ductivity. The market is banking 
on a successful move into these 
high added value areas. Profits 
of £8m to £Sm are forecast for 
1985. Thereafter, it must be 
debatable whether Micro Focus 
can sustain its present growth 
rata 



PHILIPS 

PHILIPS' LAMPS HOLDING 
(N.V. Gemeenschappelljk Bezit van Aandeeten Philips' Gloeilampenfabrieken) 

Hal£\fearly Statement to 30 th June 1984 


This report combines the consolidated figures of N.V. Philips* Gtoeilampenfabrieken and those of the United States Philips Trust 

Report on the course o( business 

As a consequence of the strong economic growth and 
the high dollar exchange rate; sales in Itie geographical 
araaUSA and Canada Increased substantially Sales In Asia 
also rose sharply. The development of sales in Europe 
lagged behindthat of the average for the Company because 
of the lower consumer expenditure in this area In spite of 
the disappointing economic development In Latin Americas 
Ilmltedgrowth In sales was still achieved. 

The Improvement In trading profit in the first six 
months of 1984 was achieved in ^te of the negative trading 
profit in the product sector Home Electronics ter Sound and 
Vision. The product sectors Industral Supplies and Lighting 
and Batteries contributed significantly to the improvement; 
this was mainly the result of a better utilisation of capacity 
and a higher average level of earnings. The favourable 
trading profit In the sector Products Systems for 
Professional Applications was maintained. As against this, 
trading profit In Domestic Appliances and Personal Care 
Products went down to some extent due to pressure on the 
price level 

achieved in thebtofwfendMhe USAandtoia^and in 
Australia and New Zealand. In the EEC, excluding the 
Netherlands, trading profit remained under pressure as a 
result of the difficult economic situation In some countries. 
Total (labilities as a i 


sector substantial increases were achieved in Integrated 
circuits, discrete semiconductors and colour picture tubes. 
The product sector Lighting and Batteries also showed a 
significant rise in sales. The sales increase in Domestic 
Appilandes and Personal Care Products was partly the 
resist of theconsofWation of BaiAnecht as from 1 May 1884; 
In addition, the favourable sales of microwave ovens were 
significant. Partly as a result of the difficult situation on the 
market for sound and image equipment the ^growth in sales 
In foe product sector Home Electronics for Sound and 
Virion was limited. The product sector Products and 
Systems for Professional Applications was favourably 
influenced by the higher level of investment, which resulted 
in an Increase in both sales and the order portfolio. 


favourably in the second quarter Sales rose by 15%. Trading 
profit amounted to6£% of sales £L9% last yearX Profit after 
tax rose by 75% as compared with the second quarter of 
last year and net profit went up by 91%. 

Compared with the corresponding period of last year 
. sales In the first six months of 1984 increased by 17%. Of 
this rise, 2% was attributable to new consolidations and 6% 
to file combined effect of price changes and movements in 
foreign exchange rates. Sales volume therefore Increased 
r9%. In this period trading profit rose by 47% and profit 
tax by 98%; net profit went up by 110% to f 544 million. 
On the basis of this favourable course of business we 
consider that our objectives with regard to sales and profit 
for 1984 as a whole can certalnfy be achieved. Although 
stocks as a percentage of sales fell by 05% to 30.7% as 
compared with the end of June 1983* we are taking extra 
measures to reduce stocks further 

All product sectors contributed to tee rise in sales, the 


employed went up, partly as a result of the consolidation of 
Baukniecht, of which the shares still outstanding with third 
parties were acquired in the course of this quarter 

The number of employees rose In the first half year by 
2,800. This Increase took place almost entirely In the US 
Philips Trust 




2nd quarter 


Jan. to June 

Amounts in mfBons of guBdora 

1984 

1983 

1984 

1983 

Sales 

12,144 

10,541 

24,173 

20,663 

auMhllA 

r tw ig prom 

* 805 

622 

1,634 

1,109 

Gearing adjustment 

ISO 

168 

296 

322 

Financing charges 

-458 

-490 

-931 

-905 

Miscellaneous Income and charges 

5 

17 

6 

32 

BmIII fiali-um iraru- 

noUi Dtreoro 18X 

SOS 

317 

1J0OS 

558 

Tax on profit 

-226 

-159 

-452 

-279 

Profit after tax 

Share In net results of non-consolidated associated 

276 

158 

553 

279 

companies 

28 

15 

88 

33 

Minority interests 

-42 

-38 

-78 

-53 

Nat profit 

282 

137 

544 

258 

Trading profit as a percentage of sales 

as 

55 

08 

5 A 

Profit before tax as a percentage of sales 

41 

3jQ 

42 

2.7 

Profit after tax as a percentage of sales 

23 

15 

25 

1 A 

Net profit as a percentage of Shareholders’ interests 

73 

43 

75 

40 

Net profit per ordinary share of f 10 In guilders 

Da per ordinary share of f 10 based on historical cost 

1-24 

067 

258 

1.28 

(QAAP) in guilders 

134 

072 

3.19 

183 


At and of Juie 


1984 


1983 


Stocks fos a percentage of sales in the fast 12 months) 

Average credit period for trade debtors (In months) 

Liquid assets 

Total liabilities as a percentage of total capital employed 

Number of employees (comparative number at 1 January 1984: 341,100) 

of which in the Netherlands (comparative number at 1 January 1984:67,500) 


30.7 
2 J3 
1,262 
604 
343m 
67,600 


31-3 
25 
. 1,038 
58l7 
341,200 
72,100 


In calculating profit and capital employed, 
allowance has been made for an estimated 
proportion of those provisions which, as anticipated, 
will have to be made at the end of the financial year 
The net profit per ordinary share of f 10(in guilders) In 
1984 has been calculated on the basis of the average 
outstanding number of ordinary shares in the relevant 
period, plus the ordinary shares distributed In April 
1984 and charged to Share Premium Account To 



i the ordinary shares distributed in 
April 1984 and charged to Share Premium Account 

N.V. Philips’ GloeUany?enfabrteken 

THE BOARD OF MANAGEMENT 

■Eindhovep, 16 August 1984. 


Dewey Warren 
63% ahead to 
£0.7m halfway 

A WEIGHTING of profitability 
occurs in favour of the first half 
of the year az Dewey Warren 
Holdings, say the directors, due 
to B concentration of ann ual 

renewal premiums an January 1. 
Although the imbalance is insig- 
nificant they say it should be 
seen in the context of first-half 
profits of £685,000, 63 per cent 
above the pro-forma £421,000 
given for the comparable period. 

As forecast last February at 
the time of this Lloyd's insurance 
broker's admission to the USM, 
a first dividend of 2p net has 
been declared at the interim 
stage. Earnings per lOp share 
are shown as rising from 3-9p 
to 8-2p. 

Brokerage came to £L84m 
(£1.09m). 

In addition to the present 
strength of the dollar, in which 
the directors say 85 per cent of 
brokerage is received, and 
interest rates at relatively high 
levels, the company continues to 
generate growth from new busi- 
ness. There is emerging evidence 
of higher premium rates in some 
sectors of the market, and they 
say these a re all favourable 
factors in the short term. 

Commenting on the period 
under review the directors say 
that growth a t brokerage inoome 
has extended over all market 
sectors, particularly in direct 
marine insurance. AD the 
graonp’s reinsurance depart- 
ments have contributed strongly, 
with further benefit coming from 
the continued strength of the 
US. dollar. Improved interest 
earnings reflect both higher 
brokerage and higher dollar 
Interest rates. 

There was a tax charge of 
£333,000 (£256.000). Dividends 
will absorb £86,000 (£100,000) 
after which the retained balance 
emerges ahead, from £66,000 to 
£286,000. 


Southend Stadium 
holds profit 

An increase in rents and 
investment income has helped 
Southend Stadium to hold its 
pre-tax profit tor first half of 
1984 at £70,688, compared with 
£71,161. 

Greyhound attendances — there 
were two meetings fewer this 
time — and tote figures showed a 
slight decline in line with the 
national average. Operating 
profit toD to £4,651 (£9.885) but 
rents and investment income 
were up to £66,037 (£61,176). 

Totallsator 101601100 was 
£109,852 (£113,639) and operat- 
ing receipts came to £230,135 
(£239,079) with general betting 

duty at £24470 (£ 25,857) and 
expenditure at £200,514 
(£203.237). 

Excluded from tiaW year 
figures Is £24,000 paid to out- 
going directors as compensation 
tor loss of office. Earlier this 
year there was a board reshuffle 
which led to Mr S. Corbett, Mr 
N. M. Wright-Grout and Mr D. 
Fill resigning, and Mr C. T. Bray, 
Count J, Badeni, Mr J. E Cearns 
and Mr P. A. Greaves joining the 
board. 

Yelverton investments ■ has 
taken a large shareholding In 
the company, and the new 
board’s stated aim Is to realise 
the "great potential” of the 
company at the earliest possible 
opportunity. 


Fife Indmar 


Following an increase in 
interest costs group profits 
before •« dropped from £403,000 
to £383,000 at Fife indnuff for 
the first half of 1984. Turnover 
of this light and general engineer 
moved up from £6.7 2m to £§ 94m. 

The net interim dividend has 
been lifted from L4p to LSp. In 
the last full year a total of &6p 
was paid from pre-tax profits of 
£703,000. 

First-half trading profits rose 
from £428,000 to £452,000 after 
which interests costs took more 
at £69,000 (£25.000). 

Tax was the same-again at 
£100,000, after which earnings 
per 25p share were shown as 
down from i0.Sp to IQp. 


Global on 
target to 
commence 
dividends 

IN THE YEAR to May 31 1984 
The Global Group reached pre- 
tax profits of £311,000, compared 
to £247,000 last year and exceed 
ing by some £11,000 the forecast 
made at the time of the group's 
USM placing last June. 

The company — a Smithfield- 
based meat Importer and 
exporter — considers that all 
remain excellent. 

As known there is to be no 
dividend for the year under 
review, but the directors state 
that if current year pre-tax pro- 
fits are of a satisfactory level 
an interim of lp net will be 
paid next February, followed by 
a recommended l-2Sp in Septem- 
ber 1985. 

Earnings per share for the 
1983/84 year are given as 5.4p 
(6.5p). 

Turnover advanced from 
£21.34m to ftUnn, and the 
directors say that trade remains 
" buoyant” 

It is too early in the current 
financial year to make any firm 
predictions of pre-tax profit, but 
they are confident that by taking 
advantage of the increased 
import allocations under the 
General Agreement on Tariffs 
and Trade (Gatt) the group will 
continue to prosper. 

In the short period since the 
entry to the USM, the group has 
continued to concentrate o a its 
established areas of trading both 
in the UK and abroad, which it 
has built up throughout Ms years 
of trading. 

The directors believe that 
great potential exists in the ex- 
pansion of the export of products 
to EEC and non-EEC countries, 
both from the UK and through 
the group's French subsidiary. 

To this end the group has con- 
tinued to tocus its attention on 
the opportunities of realising a 
larger share of these markets, 
and the creation of new markets. 

The tax charge was substan- 
tially increased from £15,000 to 
£119,000. 


NatWest senior posts 


Mr Len G. Shackleford has' 
been appointed deputy regional 
general maanger Of NATIONAL 
WESTMINSTER BANK’S cor- 
porate financial serrtew regtoh, 
international basking division. 
He was chief advances manager, 
international banking . division. 
Mr Philip Nurse Is his successor. 
Nurse was chief manager, pun- 
ning and projects department. 

* 

Mr David Wood has been 
appointed managing director of 
CADBURY SCHWEPPES’ health 
and __ hygiene _ division, which 



Hr David Wood, Cadbury 
Schweppes’ health and 
hygiene division managing 
director 

embraces Jeys and 'Aerosols 
International. Since 1980, Mr 
Wood has been managing director 
of Cadbury Schweppes (South 
Africa), based in Johannesburg; 
★ 

Following the acquisition, by 
W. H. Smith of over 29 per cent 
of Yorkshire Television shares, 
Mr Francis 8. K. Baron, a divf.' 
slonal director of W. H. Smith, 
has joined the board of YORK- 
SHIRE TELEVISION. He is man- 
aging director of V. EL Smith 
Cable and. a director of Screen 
Sport, a satellitedelivered cable 
sports channel Mr Baron joined 
W. H. Smith last year after six 
years as chief executive of 
Guthrie International. 

* 

Hr Gerard W. Organ has been 


Jrector of TIRFOtt, He joined 
the company in 1957 as company 
secretary, and was appointed 
financial director inf 4968., 

Mr Michael Boddingtes baa 
been.ttppotafed managing- direct 
tor of COTRAU-HCKFORDS, 
spedattBt wtee stepping . tad 
freight fawra wHiig aubsnmry of 
the National Freight Consor- 
tium, He will take aphis post 
on . September zo. and sudewda 
Hr Charles Newton who left the 
company last month. Ur Bcd- 
diagton joins Qmali-Pkktomte 
from FenymeataPSt where one of 
bis mate respo&tffcttftlpg as 
general manager been the 
shipping and transport of. wanes 
Dram Europe. . . . . 

Mr Neff McArthur has been 
appointed managing director of 
AMES CROSTA BABCOCK, a 
member ofSabcocklhterxiattofial 
mechanical and; process plant 
contracting. croujt- Hfi succeeds 
Mr Frank Sanderson who has 
retired from his executive roles 
in. Babcock but Fho will remain 
as a consultant ’Mr McArthur, 
who is also appointed to the 
board of Babcock Contractors, 
joined Ames Croat* Babcock 
from Weir Westfcarth In 1983. 
Mir 'George Gotten; managing 
director of the ' mechanical and 
process plant contracting group, 
becomes chairman of Ames 

Crosta Babcock. - 

' * ' 

Mr Tim Goddard has been 
appointed bead of lending for 
RARGLAUS INSURANCE SER- 
VICES CO. Established over 12 
years ago as the bank’s wholly- 
owned Insurance broking com. 
pany, it is claimed to: be the 
c eun t ayV Ingest life and pen- 
sions broker. Mr Goddard was 
assistant district * manager 
(advances) at tl» Bombard Street 
local head office. 

* '• 

Mr Roger. StaMe has' been 
appointed production director of 
SAUNDERS VALVE COMPANY, 
in succession to Mr lu Guate, 
who has become managing 
director. -Dr Paul Thorne has 
been appointed as technical 
director. 



A copy of this advertisement has bean delivered for registration to the. 
Registrar of Companies in London " 


Deutsche Bank 

Aktiengesellschaft 


Offer for Subscription of 
4%Convertible Bonds of 1984 


Pursuant to the authority granted at the Annual General Meeting orvIBth May,19844ha 
Board of Managing Directors has decided to float a convertiblebond issue in a nominaiameunt of: . . 
DM 750.000.000. The Convertible Bonds will be offered to the shareholders of Deutsche Bank AG 
'at an issue price of-100%: one Convertible Bond in a nornaiaJ amount of DM 250 may be subscribed . 
for every ten shares of DM 50 par value. Sharehokfere' statutory pre-emptive rights arebarrod for 
residual bonds not needed for subscription. - '■ '• '■ • • 

Pursuant to the Condrtionsof Issue, the terms of the ConvertBble Bond issue shaflbe asfollaivs: 
Denominations: 

The Convertible Bonds win be issued In bearer form, wifi renk pari passu vrith each other and - 
will be in nominal amounts of DM 250, DM 1,000 and DM 10.000. - 

Interest: ' 

The Convertible Bonds bear interest at the rate of 416 per annum from 15th 5eptembBt1984. 
Interest is payaWeannuallyjn arrears on 2nd January of the years 1965 to 1995. Interestforthe 
period 15 th September.1984 to 31st December. 1984 win be paid against the first interest coupon 
dueon2ndJanuafY.1985.TheConvertibfeBoncteshallcBasatobearintQrestasof31stDecembeF,1994. 

Redemption 

The Borrower is obliged to redeem the Convertible Bonds, unless they have been converted, 
on 2nd January. 1 995 at par. 

flanking: 

Claims arising out of tire Convertible Bonds and the interest coupons rank subordinate to 
the claims of all other creditors of the Borrower. The offsetting of claims arising out of the Convertible 
Bonds against claims of the Borrower is barred. 

Conversion Right 

Bearers of the Convertible Bonds shall have the indefeasible right to convert their Bonds into 
shares of the Borrower in the ratio 5for1 in nominal terms without additional payment Every DM 250 
Convertible Bond can be converted into one DM 50 share of Deutsche Bank AG: that corresponds 
to a conversion price of DM 250 for one share of DM50 par value. A minimum amount of DM 250 in 
Convertible Bonds or a multiple thereof is required to exercise the right of conversion. 

The right of conversion can be exercised atanytime between 2ndJanuary, 1990 and - 
15th December. 1994 with the exception, for technical reasons, of certain periods listed in the 
Conditions of Issue. 

Shares arising out of the conversion are entitled to dividend for the whole ofthe Borrower's 
financial year in which the conversion declaration comeeinto effect In the event of conversion, the 
Bearer of the Convertible Bonds is notentitled to interest from 2nd January immediately preceding 

the data of conversion. 

Conditional Capital: 

The conversion right will be secured by conditional capital of DM150,000,000 resolved at 
the General Meeting of the Borrower on 16ih May, 1?84The resolution concerning the conditional 
capital increase has been entered in the Commercial Register. 

Capital-Watering Safeguard: 

In so far as Deutsche Bank AG raises its capital during the lifetime ofthe Bonds through the 
issue of new shares granting director indirect pre-emptive rights to Its shareholders cm* ffoats bonds 
with conversion rights or subscription rights, the conversion price for a share of DM 60pSr value will 
be decreased according to the usual mathematical formula pursuant to the conditions contained in 
Section 8 of the Conditions of issue. 

The conversion price will not be decreased if the Bearers ofthe Convertible Bonds are 
granted indirect or direct pre-emptive rights which would put them in the same position as if thevhad 
already exercised their conversion right 


Wei nvite our shareholders to exercise their subscription rights against presentation of 

Subscription Agents In the United Kingdom 

Deutsche Bank AG, Midland Bank pic. 

Lwidon Branch. Intematiorral Division, 

6Bishopsgate. Securities Department 

London EC2P2AT. St Magnus House, . 

. 3 Lower Thames Street ' 

London EC3R6HA. 


No.43. One Convertible Bond ina nominal amountof DM 250 at an tes ue price of 100% may be 

subscribed free of stock exchangetumovertaxforeverylOsharesofDM 50 par value Thasubserintion 

price is payable on 14th September.1984withoutaffeE^ interest ' 

T^e subsxmption rights in dividend^wn No, 43 will be traded and officially listedon aB 

possible, the purchase and saleof subscription rights. 

EachConvertibteBoixJshallhaveattacl^elfivwJntereacouponsandefOhtBaarar -- 

titie-ewdenang oersflcetnL Until delivery of Individual Bonds, the issue will be represented by a 
Global Bearer Convertible Bond which will be dapoaitedwith the competent securSSrnS 
a8soaation.NoclaimsfordelivGrycan be madepriortothe awilabllity of individual ConvertibteBohda. 

exchanges^ 001 * 00 * 18S 6860 h 18 ^ 0 to list ihe Convertible Bonds on alt German stock : ‘ 

Frankfurt am Main, 22nd August, 1984. 

Hie Board of Managing Directors 
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BIDS AND DEALS MINING NEWS 


Bellair gives few clues on 
when listing might resume 


BY NICK GARNETT 

SHAREHOLDERS of Bellair 
Cosmetics, former 1 stock market 
high-flier which had its shares 
suspended by the Stock Ex- 
change in January, were gives 
few Indications at yesterday's 
a nnu al general meeting on when 
the listing would be restored. 

Mr Mehtnet Tecimer, the 
Turkish businessman who holds 
a controlling interest in Bellair, 
attended the meeting but said 
nothing. The - share price rose 
from 17p last April to £13j at 
suspension, after Mr Tecimer, a 
brotherin-law of Polly Peck 
chairman Mr Asii Nadir, bought 
bis holding. 

Mr Charles. Keep, manag in g 
director of this Cheshire toiletry 
and hair care concern, said the 
Stock Exchange had informed 
Bellair that it was M not 
sufficiently mature " to justify a 
restoration at this time. But It 
had given directors no criteria 
on which they could judge when 
it was performing sufficiently 
well to justify another approach 
to the Stock Exchange. 

Returning to profitability 


would be a major advantage, 
however, and Bellair was work- 
ing hard to achieve that, largely 
'on the basis of expected sales to 
the Middle East and elsewhere. 

. It was in everyone's interest to 
have the share restored and that 
was what the Stock Exchange 
wanted, too. Mr Keep said. 
Bellair made a pre-tax loss last 
year of £96,000 on sales of £2.6m 
and Mr Keep said it was still 
at a “ low base.” 

Shares in Bellair, which has 
only once made a profit in tbe 
past six years, were suspended 
because the Stock Exchange 
deemed their rise to be too rapid 
and unjustified. 

Mr Tecimer holds a 72 per cent 
stake through a Lichtenstein- 
registered company, Wasskon. 

Wasskon, which is wholly- 
owned by Mr Tecimer. has 
injected £l.lm of Interest-free 
loans, renewable next year, into 
the company. The appointments 
as directors in February of Mr 
Tecimer, and of Ur Keep and 
Mr Allstair MacColl, both of 
whom were nominated by Mr 


Tecimer, were confirmed yester- 
day. Mr Tecimer declined to 
answer questions after yester- 
day's meeting, which was 
attended by just two share- 
holders. 

Mr Keep indicated that Wass- 
kon might have to put up a 
further £Jm to get Bellair's new 
Turkish operation fully ru nni ng. 
The company has purchased a 
5.8-acre site there, with a 17,000 
sq ft factory. 

Bellair has been negotiating ; 
with an international cosmetics 
company to manufacture under 
licence, and the size of the 
Turkish development will depend 
on the outcome of those talks. 
Towards the end of the last 
financial year, Bellair secured 
a £5m Middle Eastern order and 
on of £388,000 from the U.S. and 
its directors appear confident 
these can be built on. 

Mr Keep said it was the com- 
pany's intention to expand the 
Cheshire factory and increase 
employment there, even though 
Bellair would soon have another 
manufacturing site operating. 


ITT raises 
STC stake 


ITT of the U.S. has further 
boosted its holding in Standard 
Telephones and Cables. UK com- 
munications group. ITT warns 
to prevent the planned takeover 
of computer maker ICL from 
diluting its stake in STC too 
heavily. 

. In marketing purchases on 
Monday and yesterday, ITT 
bought 890,000 STC shares at 
274ip each, or a total of £2.72m. 
Last Friday, it spent £138m on 
5.03m shares. 

The combined purchases repre- 
sent IBS per cent of STC, raising 
rm stake to 37,25 per cent 
ITT can buy up to 2 per cent 
without triggering a full takeover 
bid. 

ITTs previous S5.4 per cent 
holding would have been diluted 
to just below 25 per cent if all 
ICL shareholders accepted STC's 
one-f or- three, offer. ITT wants 
eventually to have a 29.9 per 
cent bolding in the combined 
group. 


BCA’s £4.6m purchase to 
expand UJS. operations 


British Car Auction Group 
announced yesterday the acquisi- 
tion of Baltimore-Washlngton 
Auto Exchange for $6m (£4.6m) 
through its American subsi- 
diary, Anglo American Auto 
Auctions, 

The assets acquired during the 
sale are 130 acres of freehold 
land, a restaurant, a four lane 
auction hall and one office build- 
ing. The present manager of 
the auction hall, Mr B. Sisco will 
remain with the company, which 
is in Baltimore, Maryland. 

Under the deal, British Car 
Auction paid $3.75m (£2 .8m) for 
the properties on August 13 and 
agreed to pay the balance in 
three annual instalments of 
$750,000 on tbe same date. The 
deferred consideration will be 
subject to annual 9 per cent 
simple Interest and is guaran- 
teed by Anglo American Auto 
Auctions, 

BCA, one the leading 


DIVIDENDS ANNOUNCED 


auctioneers in the UK of 
private and commercial vehicles, 
now has 11 car auctioneers in 
America. These deals, which 
began in May 1982, have already 
cost the company S45m. 

The directors of BCA believe 
that this latest pure rase will 
enhance the prospects of the 
company in tbe East Coast of the 
U.S. The company said yester- 
day that it is looking at acquir- 
ing another property in the 
Boston area in the near future. 

Distillers rumours 

Shares of Distillers, the UK's 
biggest distilling business, yes- 
terday rose 9p to 301p amid 
speculation that General Electric 
Company was adding to its 2.5 to 
3 per cent stake in -the company 
in preparation for a takeover 
bid. 

GEC said yesterday that it 
knew nothing of the reasons 
behind the activity in Distillers’ 
shares. The closing share price 
valued Distillers at £l.lbtL 


Tillman 

quits 

Sumrie 

board 

By Alexander NkoH 

Mr Harold Tillman has re- 
signed from the board of Sumrie 
Clothes, the loss-making Leeds- 
based meoswear group in which 
he acquired a controlling interest 
in April of last year. 

Sumrie has seen a bewildering 
series of changes in Its board- 
room. shareholding structure and 
corporate direction since the 
early part of 1983. 

Management control is now In 
the hands of Le Chevalerique, a 
Monaco-based company which has 
a substantial minority sharehold- 
ing. Sumrie's chairman Is Mr 
Patrick Benson, a director of the 
Monte Carlo company. 

The old board of the company 
has now been completely 
supplanted. Ur Ronald Sumrie, 
former chairman, and Mr 
Alexander Weir, a former joint 
managing director, did not offer 
themselves for re-election at the 
JuJy 20 annual meeting. Mr 
Leonard Holmes, also a former 
joint managing director, was 
removed from the board. 

Also at the AGM, Mr Lance 
Blackstone. representing Mr . 
Harvey Ross, another major 
shareholder, and Mr Mervyn 
Spun gin, a Le Chevalerique 
nominee, both failed to secure 
election to Sumrie's ooard. The 
remaining directors, however, 
invited them to re-join the board 
three days later. 

At that stage, Mr Tillman and 
his associate Mr Harold Sorsky 
were still directors, but they 
resigned this week after 
discussions on the future of 
the company. 

Mr D. Weathers, production 
manager, has also joined the 
board, which now has just three 
other members — Mr Hepker, Mr 
Blackstone and Mr Spun gin. 

Mr Frank Rains, company 
secretary, said yesterday he was 
awaiting clarification of the 
present shareholding -structure. 
Mr T illm an and Mr Sorsky. and 
their company Wlncham Invest- 
ments, are recorded as having 
an 8.7 per cent stake in Sumrie, 
and Mr Ross has sold half of his 
26 per cent stake. The three 
men acted In concert to acquire 
a majority last year. 

Sumrie shares rose 7p to 82p 
yesterday, valuing the company 
at £2 .05m, compared with a 1984 
high of 190p. 





Data 

Corre- 

Total 

Total 



Current 

of 

sponding 

for 

last 


payment 

payment 

div. 

year 

year 

De Beers 

-int 

12J5f 



12.5 

_ _ 

40 

Dewey Warren ..... 

..int 

2t 

Oct 2 

— 

— 

— 

Fife Kndmar 

..int 

13 

Oct 1 

-.4 

— 

6.6 

Laurence- Gould 

-int 

I.3t 

Sept 28 

12 

— 

3.15 

Jos Holdings 


22 

— * 

2.14 

32 

3 

James Netil 

.int 

1.6 

Oct 2 ■ 

.1 

— .. 

2 

Peerless 


42 • 

Oct 23 

■42 

63 

6.3 

RentekU 

.int 

0.78 

Nov. 9 

0.68 

— 

1.85 

Scottish Eastern 

.inL 

US 

Oct 29 

13 

— 

3.35 

Ctandard Chartered 

int 

9b 

Oct 5 

9.5 

— 

28 


Associated Energy expands 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
t Unquoted stock. C South African currency throughout. 

GOLD FIELDS GROUP 

GOLD FIELDS OF SOUTH AFRICA LIMITED 

(Incorporated in the Republic of South Africa) 
PRELIMINARY ANNOUNCEMENT OF RESULTS 

Year ended 30 June 
1984 1983 

Rm Rm 

Revenue 

Income from investments 16245 165.7 

Surplus (loss) on realisation of 

investments (OR) 16.0 

Income from fees, Interest and 
'other sources 65.7 57.5 

227.7 239J2 

Expenditure 59-9 47.6 

Administration, technical and 
general 348 30.0 

Interest 24 3.1 

Drilling and prospecting 26J 14.5 

Profit before (ax 1674 191.6 

Tax 54 14.9 

Profit after tax 1622 176.7 

Minority shareholders’ interest 05 0.9 

Profit attributable to members 161.7 1754 

Unappropriated profit, brought 
forward 0.9 5.8 


Associated Energy Services has 
agreed to acquire all the trading 
assets of Taylor Freezer UK, a 
division of Beatrice Foods (UK), 
as a going concern- Considera- 
tion is £623,163 cash, of which 
£463,163 has "been paid on com- 
pletion and the balance in U.S. 
dollars in two equal instalments 
of 3106,200 on February IS and 
May 17 1975. 

Taylor Freezer undertakes the 
distribution of soft ice cream 
and shake machines throughout 
the UK. 

Net pretax profits attributable 
id the business on a calendar 
vear basis are expected to be in 
excess of £200.000 on a turnover 
of some £2.5m. 

The business will, for the pre- 
sent, continue from the pre- 
mises at Golden Crescent, Hayes, 


Middlesex but it is planning to 
relocate in the near future. The 
freezer machines are sold to 
most multiple fast food outlets 
in the UK, including McDonalds 
and Wimpey International. 

- Associated Energy says the 
acquisition introduces a prime 
new brand leader product, which 
is compatible with the current 
OUs range of catering equipment, 
into the group's distribution ops. j 
A new subsidiary called AES- j 
Taylor Freezer will be set up 
to run this operation. 

The company will also enter 
into an exclusive distributorship 
agreement for a minimum of two 
years in the UK with Taylor 
Freezer and Co Inc' of Illinois, 
U.S.. a subsidiary of Beatrice 
Foods, and the manufacturer of 
the freezer machines. 


Greggs £0.8m acquisition 


Greggs, Newcastle upon Tyne- 
based specialist baker, has estab- 
lished a West Midlands division 
through the purchase of 90 per 
cent of Charles Bragg (Bakers) 
of Alum Rock, Birmingham. 

Bragg operates a bakery and 
20 shops in the Birmingham area 
and wholesales specialty bakery 
products. In the year to March 
31 1984 pre-tax profits amounted 
to £86,610 on turnover of £3. 68m, 
and the book value of fixed 
assets at that dale was £655.600. 

Greggs, which obtained a full 
listing in April, completed the 
acquisition on August 16 and the 


consideration amounted to 
£810,000, satisfied by £271,000 
cash and 7 per cent 10-year loan 
notes guaranteed by Investors in 
Industry. 

The company has an option to 
acquire the outstanding 10 per 
cent of Bragg on a profit perform- 
ance basis in either tbe current 
or 1985-86 year, whichever is the 
higher, with the final considera- 
tion between a minimum £90,000 
and a maximum £190,000. , 

Gregg says that, togetber with 
its own resources, Bragg should 
provide a sound base for further 
expansion in the West Midlands. 


De Beers lifts profit but pays same 


BY KENNETH MAA5TON. MINING EDITOR 


SOUTH AFRICA'S De Beers 
Consolidated Mines has had a 
good half-year but is not pre- 
pared at this stage to venture 
an increase in the interim divi- 
dend, as had been expected in 

some quarters. Tbe payment 
remains unchanged at 12.5 cents 
(6.11p) out of bigher-ihan- 
expected earnings of SS.9 cents 
per share before extraordinary 
items. 

The final for last year was 
increased by 2.5 cents to 27.5 
cents. This was the first increase 
Id an annual total since tbe best- 
ever 75 cents was paid for 1980. 
before world recession forced the 
diamond giant to cut its dividend 
for the first time in 37 years. 

Net profits for the first half 
of this year have risen 33.4 per 
cent to R319.9m l £157 2m) from 
R239.Sm in. the same period of 
1983 when the year's total 
amounted to R530.2m. 

These figures do not include 
the share of extraordinary 
profits, or losses, of associated 
companies. 

On the latest occasion there 
is a credit under this heading' 
of R63.5m which arises out of 


the sale by Minerals and 
Resources Corporation of part 
of the latter's holding in Phlbro- 
Sa torn on. A year ago there was 
a debit of RX6.1m. 



Half year 


i9at 

1962 


Rm 

Rm 

Diamond account 

IBS S 

158 3 

Investment income 

109.8 

101.9 

Other interact 

32.4 

32.0 

Share ol associates . .. 
Surplus on realisation ol 

161 .8 

92 3 

investments . . 

Surplus on realisation of 

3.1 

74 


<>xed inns — 0.1 

Making £92.6 393.6 

Prospecting and research 33.8 2G.4 

General charges 5.0 4.8 

interest payable 46.2 32.1 

Amount written off in- 
vestments and loans 3 5 0 5 

Prom before tax 404.1 329a 

Tan 58 4 65 2 

State's share of ptoOt 
under mining leases 22 73 

Profit after tu 342.5 2573 

Outside holders 21.7 16 6 

Preference dividends . . 0.9 0.9 

Aunburable before extra- 
ordinary Items 319.9 Z38.8 

Extraordinary profits of 
associated companies 63.5 (16.1) 
Attributable after extra- 
ordinary heme 383.4 223.7 

Dividends 45 0 45 0 

Retained 338 4 178.7 

Major factors in De Beers' 
latest performance are the sus- 


342.5 2573 

21.7 16.6 


319.9 Z38.8 


383.4 223.7 

45 0 45 0 

338 4 178.7 


tained improvement in diamond 
sales— as indicated by the half- 
year's increased world sales value 
of rough (uncut) diamonds mar- 
keted by lhe group's Central 
Selling Organisation — and the 
exchange rate benefit arising 
from the conversion of dollar 
sales revenue into the lower- 
valued South African rands. 

Income on diamond account 
has thus risen to R 185.5m from 
R15S.9m a year ago. The share 
of retained profits after tax of 
associated companies has moved 
up to Rlfil.Sm from R93.3m 
thanks, mainly, to the record 
earnings of Anglo ' American 
Corporation in the vear to 
March 31. 

On the other side of the coin, 
interest payable has risen much 
more sharply than that received 
and short- and medium-term 
borrowings have increased to 
R7S7m from R647m at tbe end of 
December. 

This increase will be associated 
with financing the big stockpile 
of diamonds which at cnd-1983 
was valued at R2.25bn but which 
is unlikely to have grown much 


further since then. Other net 
current asset hare risen to 
R540m from R349m. 

In London yesterday, shares of 
De Beers moved up to 467p ahead 
of the latest results. But the 
price subsequently fell away to 
close 14p down on balance at 
440p on disappointment with the 
unchanged interim dividend. 

At this price and dividend yield 
of under 5 per cent the shares 
look fully valued. Undoubtedly, 
there will be an increase in this 
year's final dividend, but De 
Beers is likely to continue with a 
cautious dividend policy until 
the outlook for diamond sales 
becomes clearer. 

The diamond market has 
certainly improved and demand 
is spreading into the better 

quality and more profitable 

stones. But despite the strong 
economic recover)- in the U.S.. 
the major market, De Beers has 
not reached the position where it 
can expect any significant reduc- 
tion in the huge stockpile of 
unsold diamonds and much must 
depend on the course of the U.S. 
economy next year. 


Weaker second half hits 
GESA full-year profits 


THE COMPARATIVE stagnation 
in the gold share market in the 
second half of the year to June 
30, which lead to reduced oppor- 
tunities to make substantial 
profigts on share dealing activi- 
ties. left Gold Fields of South 
Africa with attributable profits 
S per cent lower at R161.7m 
(£79.5m). 

The dividend total is unchanged 
at 100 cents a share, after adjust- 
ing for the five-for-one share 
split last October, with a final 
of 64 cents. Earnings were 198 
cents, down from 215 cents the 
year before. 

Last September. Mr Robin 


Plumb ridge, GSFA's chairman, 
told shareholders in bis annual 
statement that there might be 
scope for a modest increase in 
the dividend provided there was 
na fall in earnings. 

The group lost R600.000 on the 
realisation of investments, com- 
pared with profits last time of 
R16m. 

Net asset value is shown at 
4,317 cents (£211) per share, up 
from 3,665 cents at the end of 
the previous financial year. This 
compares with yesterday's 
London closing price for the 
shares of £13} before the results 
were announced. 


Gencor plans gold mine 
in South America 


SOUTH AFRICA'S General Min- 
ing Union Corporation tGencnr) 
plans tq bring the high-grade 
Sao Bento gold mine in Brazil's 
mineral-rich Minas Gerais pro- 
vince into production by early 
19S7, Jim Jones reports from 
Johannesburg. 

Gencor said yesterday that the 
group, along with Its Brazilian 
partners, estimates the initial 
capital cost of the development 
of the mine at USS90m (£68.3m). 

About S16m bas been spent 
over the past few years on under- 


ground development and metal- 
lurgical test work at the mine. 

Reserves are put at around 6m 
tonnes of ore at an average 
grade of 11 grammes of gold per 
tonne. 

Initial production of Sao Bento, 
which livs about 500 kilometres 
north of Rio de Janeiro, is 
planned at 20,00 Otonncs of ore 
a month to yield about 1.8m 
tonnes nr 58.000 nz of gold a 
year. At this rale of production, 
the mine would have a life of 
about 20 years. 




Interim Statement 


The Standard Chartered Bank Group profit before taxation tor die half year to 30th June. 1984. is £1 19.4 million. 

Six months ended Six months ended Six months ended 
30th June 1984 31st December 1983 30th June 1983 

cm cm cm 

Profit before provision for bad and doubtful debts 190. 7 225.5 176.5 

Provision for bad and doubtful debts 71.3 73 8 60.1 

Profit before taxation 119.4 151.7 116.4 

Earnings per share 28 . Ip 38 Op 39.1p 

The hading profit of the Bank for the half yaar to 30th June. 1984 (before provisions and loan stock financing) 
increased by 15% as compared with the comparable period in 1983. Strong performances continued to be recorded 
in South Africa California and Malaysia; Hong Kong staged a notable recovery and significant improvements were 
seen in the U.K. and European commercial banking operations as compared with the poor 1983 results. In the Middle 
and Fbr East results were generally static 

The increase in pre-tax profits was only 3% due primarily to the higher cost of interest on loan capital (up by 
£11.1 millioniand the increased provisions for bad and doubtful debts (£1 1.2 million!. 

The effect of exchange rate movements on the profits of overseas operations was almost neutral. 

Earnings per share of 28. 1 pence are 28% lower than for the comparable period of 1983 and result from a higher 
effective taxation charge and from a greater proportion of profit earned by non-wholly owned subsidiaries of the Group 
as well as the rights issue in May 1 983. 

. ^ dividend of 9.5 pence per share ( 1 983-9.5 pence) has been declared for payment on 5th October: 

1 984. to shareholders registered on 14th September: 1984. 




Group Results 

(unaudited) 


Six Months 
ended 
30th |une 
1984 


5ix Months 
ended 
3 1st December 
1983 


Six Months 
ended 
30th June 
1983 


BIDS AND DEALS IN BRIEF 


Trading profit of the Bank and its subsidiaries 
Share of profits of associated companies 

Interest on subordinated loan capital 

Profit before taxation 
Taxation: 

The Bank and its subsidiaries (Note 3j 
Associated companies 

Profit after taxation 
Minority interests 

Profit before extraordinary items 
Extraordinary items (Note 41 



Dividends declared; 
Interim 36c (36c*) 
Final 64c (64c*) 
Transfer to reserve 


Unapprop ria ted profit, carried 
forward 3.9 0.9 

Earnings per share — cents 198 215* 

Dividends per share — cents 100 100* 

Times dividends covered 2j0 22 

Net assets (as valued) per share 
—cents 4^17 3,665* 

* Adjusted 'for the sub-division, with effect from 31 October 

1983, of each share of 25 cents each into 5 shares of 5 cents 
each. 

ANNUAL REPORT 

The annual report will be posted to members in September 

1984. 

DECLARATION OF FINAL DIVIDEND 
Dividend Na 73 of 64 cents per share in respect of the 
year ended 30 June 1984 has been declared In South African 
currency, payable to members registered at the close of 

business on 7 September 1984. 

Warrants will be posted on or about 8 October 1964 
Non-resident shareholders' tax: of 15% will be deducted 
where applicable. 

Standard conditions relating to the payment of dividends 
are obtainable at the share transfer offices and the London 
Office of the company. 

Requests for payment of the dividend in South African 
currency by members on the United Kingdom register must 
be received by tbe company on or before 7 September 1984 in 
accordance with -the above mentioned conditions. 

The Register of Members will be closed from 8 September 
to 24 September 2984, inclusive. 

By order of the board 
per pro CONSOLIDATED GOLD FIELDS PLQ 
London Secretaries 
P, F. G. ROE, Secretary 
Leaden Office: United Kingdom Registrar: 

49 Hoorgate Hill Samuel Registrars Limited 

London EC2R 6BQ 6 Greencoat Place 

London SWlP 1PL 

SI August 1964 


Powell Duffryn, diversified in- 
dustrial group, has appointed 
Rowe & Pitman as its stock- 
brokers. replacing Hoare Govett 
Tfae company said the change 
resulted from a periodic review 
of its professional advisers. - 

Hoare Govett is broker to 
Hanson Trust, which has dis- 
closed a 4.6 per cent bolding in 
Powell. But Powell insisted yes- 
terday that this did not inspire 
its decision. 

“We decided that we wanted 
to have a fre6h view," Powell 
said. *' We believe that Rowe & 
Pitman have something to con- 
tribute to us." Hoare Govett had 
been brokers to Powell for some 
years. 

★ * * 

Marshalls Halifax has bought 
the bard metals division of Firth 
Brown Tools, Sheffield-based sub- 
sidiary of John Brown, for 
£950,000. 

Finh Brown makes high speed 
steel cutting tools, prepares 
tungsten carbide and alloy 
powders and makes sintered 
rungs ten carbide products. 

Turnover for the year to March 
31 1984 was £1.8m. The business 
is compatible with Marshalls' 
existing Sheffield-based engineer 
Higher Speed Metals. 

Estates & Agency Holdings has 
been notified of the following 
transactions in its ordinary 
shares on August 14. Mr J. S. I. 
Rosefield purchased 90,000 
shares at 1283p each; Mr J. G. 
Biztey bought 12,500 shares at 
1281p per share: Endeavour 
Trust sold 62,500 shares at l28p 
per share. 

Endeavour Trust is a sub- 
sidiary of Rosedimond Holdings, 
the ultimate holding company of 


E & A, in which Mr Rosefield 
has a beneficial interest. Rose- 
dimond and its subsidiaries now 
hold 3,424,307 (57.02 per cent) 
shares. 

Mr Rosefield's direct beneficial 
interest in tbe ordinary shares 
of E & A is now 340,000 shares 
(5.66 per cent) and Mr Bizley's 
beneficial interest is 75,000 ; 
shares (1.25 per cent). 

Consideration has been satis- 1 
fied by the issue of 307,692 25p 
ordinary shares of Marshalls 
credited as fully paid (1.99 per 
cent of the enlarged capital). All 
consideration shares have been 
placed with Institutions. The 
consideration does not represent 
a premium over net book values. 
* * + 

The Thorn EMI bid for Inmos 
International is not to be refer- 
red to the Monopolies and 
Mergers Commission. 

* * * 

L. Mesa cl and Co., broker to 
Lin croft Kilgour, have bought 

25.000 ordinary shares at £1.21 
on behalf of Kleinwort Benson, 
an associate of the Lincroft 
Kilgour group. 

* * * 

Samuel Properties reports th2t 

100.000 shares, representing part 
of the n on-beneficial interests Of 
Mr R. B. Waley-Cohen. a director 
have been sold yesterday at 155p 
per share. 

Mr Waley-Cobeo’s noo- 
beneficial interests now amount 
to 1.249,500 shares and his bene- 
ficial interests remain unchanged 
at 378,000 shares. 

* ★ * 

The Sun Alliance offer for 
Phoenix Assurance is now wholly 
unconditional and remains open 
for acceptance until August 29. 


Profit attributable to members of the Bank 
Dividend 

Profit retained 

Earnings per share (Note 5) 

Dividend per share 


28. Ip 
9.5p 
(Interim) 


■".% V ^ ■ '■ 


.Notes to the Group Results: 


380p 

18.5p 

{Final) 


39. ip 
9.5p 
llnterim) 


1. The principal accounting policies are set out on 
pages 39 and 40 of the Annual Report 1983. 

2. The charge to the profit of the Bank and its subsidi- 
aries for bad and doubtful debts is as follows?- 

Six months ended; 30th lone 3 1st December 30rh|une 



1984 

1983 

1983 


cm 

cm 

cm 

Spedfic 

56.4 

54.6 

53.1 

General 

14.9 - 
71.5 

19.2 

73.8 

7.0 

60.1 


3 The change for taxation, which reflects the estimated 
eflfectite rate for the year is based on a U.K. corporation 
tax rate of 4635% as provided in the Finance Act 1 984. 


4. As a result of changes provided in the Finance Act, 
1984. the Group provided, in 1 983. as an extraordinary 
item, for an increase of £36.0 million in deferred 
taxation on United Kingdom equipment leasing. As 
announced at the Annual General Meeting In May these 
changes also have an adverse impact on the Group 
tax-variable lease portfolio and a further c 1 6.4 million 
Has been set aside as an extraordinary item in the six 
months to 30th June. 1984. 

5. Earnings per share are based upon the profits 
before extraordinary items and the number of shares in 
issue during the period— 155.5 million. 1983 earnings per 
sha rears based on the weighted number of shares in issue 
during tiie period, following the Rights Issue in May 1983. 



Head Officer JO. Oemcr.cs Lams, London EC4N 7A8 
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*22 374 
2358 62 
5285 i»41 
776 u35) 
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WeeUk 
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19 
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9) 
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42 
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a 


45% 34) 
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35% 19 

43% X 
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7% 
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8) 
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s% 
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1 
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8% 
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3% 
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21 

6 
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2*0 
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Sales figures ora unoJfictaJ Yaoily Twgtos and tows reflect the 
previous 52 weeks plus tne current week, but not the latest 
trading dap Where a spNt or slock Onndenc! amounUig to 25 
per cent or more has been pad. me year s rugh-tow range and 
Andend are shown tor tne new stock only Unless omerwise 
noted, rates of dMdends are annual disbursements based on 
the latest declaration. 

e-dividend also extrals). b-armua! rale at dnndend pks 
Slock dividend e-ftquidatmg Avidend. dd-cXed. 0-row ysady 
low. e-diwdend declared or paid m prncetSng 12 morths p-r»- 
vtdend m Canadan funds, subjeci lo 15V non-readence ax +- 
dMdeno declared atter spilt -up or slock Orvtoond. 1 -drvidend 
paid This year, ommed. deterred, or no acnon taken si laiesi rft- 
vldend meehng. k-rftvrdend declared or paid this year, an accu- 
mulative issue with dividends in arrears, n-naw tosue in the 
past 52 weeks. The agn-tow range begins With the srart or rra- 
dtog. nd-nevt day delivery. P/E-prlce-oamings ratio r-ohndend 
Oec te ed or paid in precedsvg 12 months, ptos stock rftwdend. 

stock sptt. Dividends begins with dale oi split s«-saies. t- 
dividend mud n Slock In preceding 12 months, estimated cash 
value on ex-dnndend or eh-dlslr&utlon date u-new yearly high, 
v— Trading halted w-ln oenkruplcy or recaiversnip or being re- 
organised imder the Bankruptcy Act. or securities assumed by 
such companies, wo-when dismbuted. un-when issued ww- 
wdh warrants x-ex-dwidend or ex-righls kdis-ex-rfeanbuuon. 
xw-wltnoui wanams. y-ex-dhndend and sales in 1 u 8 yid-yieid. 
2 -sales sn tuB. 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


NORWAY 


AUSTRALIA (continued) 


Price +■ or 
Scb% — 


Prlee + Or 
Dm. • — 


Aug 21 • Price + or 

Kroner — 


Aug. 21 Price . + or 

*u»t. ■ — 


JAPAN (continued) 

. _ • Price 
Aug. 21 • Yen 


t« I OVER-THE-COUNTER Nasdaq national market, closing prices 


Creditanstalt ■ 206 .. . . 

Corner., 321 -l 

Interunfall • 400 

LaencTcrtwifc •• ■ ' BOB * 1 

Perlmoaser 349 —2 

Steyr-Dimlera.. . 141 • 

Veitsctier Mag. I 211 


BELGIUM /LUXEMBOURG 


Aug. 21 ■ Price ’ + or 

Fra. — 


AEG-TeieL. 
Allianz Vers . . 
BASF 
Bayer ... 

Bayer Hypo.. . . 
Bayer- Verein. 
BHF Bank . 
BMW 

Brown Beveri .. 
Commerzbank 
Cant'l. Gummi 

Daimler-Benz . 

Degussa . . . , 


Bergan Bank . 154 +1 

Borregaard 302.5 -2.fi 

Christiania Bank. 154 
DenNorske Cedlt 164.fi +0.5 

^Ikem i 132 -* 

Norik Data • • 332.9 * 3.5 

Norsk Hydro 1 595 

Storebrand.. 211 —1.5 


Tien Prop Trust .. 2,2 
Hardier Ji.. 3.28 


Hartogen Energy 2.5 
I Kerala wynmee 3.7 
(Cl Aust. . 2.12 

Jimb'lana<50cFP 0.32 
Kio Ora Gold . 0.14 

I Lend Lease 6.54 

' M(M 3.02 

Mayne.NreklcH 2.82 

Meekatharra 1 

MyerEmp. 1,89 

Nat. Com. Bk . . 3.4 
News . . 10.7 

Nicholas Kiwi.... 3.96 
North Bkn Hill. . 2.27 
Oakbridge 0.85 


ARBEO 

Banq Int A Lux 
BekaartB.. . . .. 

ClmentCBR. 

Cockarill 

Delhaize 

EBES 

Eleclrobel, .. 
Fabrtque Nat ... 
GB In no BM.. . . 
QBLiBruxi. 

GcvaerL 

Hoboken 

Intercom 

K re diet bank 

PM HWfl*. 
Petrofina.. . . 
Royals Beige .... 
Soc. Gen. Banq... 
Soc. Con. Beige.. 

Sofina 

Solvay 

Tractions I 

UCB_ 

Vieillo Mont. 


D’aehe Babcoe •• 
Deutsche Bank 
Dresdner Bank . 
GHH 

Hochtief. 

Hoechst 

Hoesch Werke. 
Hozmann 1P1.. 
Horten. . 

Kali und Saiz 
KarstadL • •• . 
KaufhoJ.. . - 

KHD- 

Kloeckner 

Krupp 

Linde 

Lufthansa . . 1 

MAN 

Mannesmann 

Mercedes Hia_ . ' 
Metallgesell . 
Muench Rueck 


Price -for 
Pta* — 


Boo Bilbao 

Bco Central- 

Boo Exterior. 

Boo HlspanO. 
Bco Santander 
Bco Vizcaya. 

DragadoE 

Hidrola 

Iberduero.. 
Petroleo* .. 
Telefonica 


349 

365 +1 

209 

244 +4 

331 , . . 
398 1 
169 ... 

67.2 . 

72.5 -l.fi 
154 +1 

95.2 -rO.E 


otter Expl. . . 0.5 


SWEDEN 

Aug 21 


; Price ; + or 
Kronor — 


DENMARK 


Aug 21 Price +o r 
Knr £ — 


Aarhus CHIe .. 
Ancfelsbanken . .. 

Baltic Skand 

CopHanaelsbank' 
D. Sukkerfab . 
Danshe Bank 
East Asiatic.. . 
F or enede Brygg.. 
Forenede Damp.- 
GNT Hldo _ 

I.S.S.B. 

Jyske Bank 
Novo Ind. . 
Privatbanken .. .. 
Provi labankgn 

Smidth iFi 

Sophus Berend .. I 
Superfos 


Preussag . . 
Rhein West Elect, 

Rosenthal 

Scherlng 

Siemens-- 

Thyssen 

Varta . 

Veba 

V.E.W.. • . 

Verein-WesL . 
Volkswagen . 


Aug. 21 ' Price - 

Lira - 


BancaCom'le. 17,200 
Bastogi IRSS. 1 56- 

Central e . 3,203 

Credito Varesmo 4,110 
Flat.. • - 4.591 

Finsjder 55 

Oenerali Assicur 53,950. 


AGA 

Alfa Laval 

ASEA i Free i.. . 

Astra iFreei 

Atlas Copco.. 
BolldeniFrcei.. .. 
Cardo 'Free. . 
Cellules* 
Electrlux B .... 

Ericson 

Erselte 

Mo Och Domajo . 
Pharmacia 
Saab Scania Free 1 

Sandvik 

Skandia.. 

Skan Enakl’da. . 

SKF 

St Koparbergs . 
Sven Handlesbn. 
Swedish Match... 
VoivoB (Free-. 


Paneont’l.. 1.23 , 

Pioneer Cone.. 1.54 
Queensland Coal- 1.17 
Riokett A Coin. 2.95 . 

Repco.. _ 1.15 

Santos 6.S 

Smith • . 3.65 

Southland Min'g. 0.3 
Spargos Expl . .. ' 0.5 
That. Natwidc. .. 1.88 

Tooth 5.30 

Vamgas.. .- 3.ss 
Western Mining. 3.52 
Westpac. . . 3.9 - 

Wood ride Petrol.- 1.24 
Wool worths.. .. 2.52 
Worm aid Inti 2.95 


HONG KONG 


Price + or 
H.K.S — 


SWITZERLAND 


FRANCE 


Invest.. . 
Italcementl .. 
Montedison.. 
Olivetti 
Pirelli Co 
Pirelli Spa . 
Sma BPD ... 
Toro Assic . . . 
do. Pref . . 


. 2.B72 
. 47,550 
1,218 
i 9.980 
..I 3,153 
. . 1,902 
1,819 
..'11.690 
' 8,970 


Price +or 
Fra. — 


Bank East Asia .. 
Cheung Kong.. . 
China Light .. . 
Hang Lung Devel 
Hang Seng Bank. 
KK Elect rie.. 

HK Kowloon Wh. 
HK Land . . 

HK Shanghai Bk. 
HK Telephone. .. 
Hutchison Wpa_; 
Jardme Math- 
New World Dev.. 
Orient 0*iea si.- - 
Oscas Trust Bk.. 
SHK Props. 

Swire Pac A - . 
Whcel'k Mard A. 
Wheel'k M'tlme..' 
World InL Hldgs- 


Aug. 21 Price -for 
Frs. — 


Emprunt *i% 1878 : 
Emprunt 7% 1973 i 

ONE 3% 

Air Uqulde ... 

BIC 

Bouygues .. 

BSN Gervais. I 
CfT Alcatel . 
Carrefour.. 

Club Mediter'n 
CFAO . . . 

Cle Bancaire 
Col i meg. 

Darty 

Dumaz 5.A. . . 
Eaux -Cle Gem 
ElfAauitane. .. 
Gen. Occidentals 

1 metal 

Lafarge Coppee. 
L'Oreal I 

Leg rand ... 

Mai sons Phenix . 

MatraSJL 

Michelle B 

Midi iCks) 

Moet-Hennesay .. 

Moulinex 

Nord Eat. 

Pernod Ricard ... 

Perrier 

Petroles Fra. .. 
Peugeot SJL .. .. 

Poclaln 

Printemps Au.. .. 

Radiotech 

Redouts. 

Roussel -Udaf.. 

Seflmeg 

Skis Roasighoi. .. 
Telemech Elect.. ' 
Thompson iCSF). 
Valeo 


NETHERLANDS 


Aug. 2i price + or 
FIS 1 — 


ACF Holding ... 
AEGON . . .. 

Ahold 

AKZO * . .. 

ABN 

AMEV . .. . 

AMRO . . 

Bredero Cert... 
Bos Kalis Westin. 
Buehrmann Tet . 
Calland Hldgs. . 
Credit Lyon'ls Bk 
Elsevier NDU 

Gist Brocades. ■ 
Heineken . .. 
Hoogovent- .. . 
Hunter Douglas.. 
Int Mueller . 

KLM .... ... 

Naraden . 

Nat Ned Cert 
Ned. Credit Bank 
Ned Mid Bank. . 
Nedlloyd . . . 

Oce Grinten . .. 
Ommeren (Vem. 
Pakhoed 
Philips. . . 
Rijn -Schelde . .. 

Robeco 

Rodamco 

Rolmco .... i 
Rorcnto.. ... 

Royal Dutch 

Unilever 

VMF Stork. . . 

VNU 

West Utr Bank. .. 


Alusuisse 742 

Bank Leu 5,625 

Brown Boveri .. . 1,380 
Ciba Geigy - .. 2,405 
do. 'Part Certs'. 1.910 

Credit Suisse - 8.140 

Elektrowatt. . . • 3.430 
Fischer >0eo.>.. 630 

Genevoise 3,450 

Hoff- Roche PtCts 96.500 
Hoff Roche 1 '10. 9.950 
Jacobs Suchard.’ 6,260 

Jelmoli • 1.800 

Landis A Gyr * 1.440 

Nestle- - 5,440 

Oer-Suefirfe 1.250 

Perelli ■ . . . . J 250 

SandoziBn 7,150 

Sandoz iPtCtai. .. 1,130 
Schindler iPtCtfil S80 
Swissair . . 996 

Swiss Bank .. .. 326 

Swiss Re in see.. . 7,350 
Swiss Voiksbk....* 1.363 

Union Bank 3,325 

Winterthur . .. 2,925 

Zurich Ins.. .. - 17,050 


JAPAN 


Price + or 
Yen — 


MHI 

Mitsui Co 

Mitsui Estate.. 
Mitsukoshi ■ 

NGK Insulators,, 
Nihon Cement. . 
Nippon Denso. 
Nippon Elect... 
Nip: on Express. 
Nippon Gakki„ .. 
Nippon Kokan... 
Nippon Oil ... . 
Nippon Seiko ..... 
Nippon Shlmpan 
Nippon Steel . ... 
Nippon Suisan.... 

NTV 

Nippon Yuten. .. 
Nissan Motor.. 
Nisshin Flour-. ... 
Nlsahtn steel - , 
Nomura . 
Olympus . ... 
Orient Leasing . 

Pioneer 

Renown 

Ricoh 

Snnkyo 

Sanyo Elects 

Sapporo . . 
Seklsui Prefab 
Seven-Eleven . . 

Sharp 

Shimadzu 

Shionogi 

Shiseldo— 

Sony 

Stanley 

S’tmo Bank- 

S'tomo Elect . .. 
S'tomo Marine .. 
S'tomo Metal .. .. 
Taihei Dengyo. . 
Talsei Corp . . . ■ 
TaishQ Pharm.... 

Takeda 

TDK 

Teijin 

Teikoku Oil 

Tokyo Marine.. 
TBS .. . „ ... 

Tokyo Elect Pwr.. 

Tokyo Gas. 

Tokyo Sanyo. . .. 
Tokyo Style.. . 
Tokyu Corp- ... 

Toppan Print 1 

Toray | 

Toshiba Elect.....! 

TOTO 

Toyo Seikan . ... 
Toyota Motor ... . 

Victor. 

Wacoat 

Yamaha. 

Yamanouchi .. .. 

Yamazakj 

Yasuda Fire 

Yokogawa Bdge. 


. 3,470 
. B75 

.. 946 
. B31 

.. 412 
. 162 
. 461 . 

■ 203 
. 940 

774 . 
5,590 ' 
373 
.' 562 
.. 600 
. 737 

..1,220 ' 
150 
705 : 
- 716 
. 270 . 
820 . 
.1 407 
.1 415 
. 591 

! 830 
.1,450 
2,340 . 

. 770 

630 
1,390 i 
. 665 : 

. 296 ' 

. 404 : 


AUSTRALIA 

Aug. 21 


ANZ Group . 

Ac row AUSt .. - 
Alliance OIID.. 
Ampol Pet 
Aust Cons Ind. . 
Aust. GuaranL. 


Aust. Nat. inds ... 2.33 
Aust. Paper.. 2.32 
Bell Group. > 4.35 

Bond Corp Hldgs 1.3 

Boral 3.6 

B'ville Copper... • 1.72 
Brambles Inds. 3.15 

Bridge OiL > 2.95 

BHP 10.85 


NOTES — Mces on this pegs ere aa quoted on th- 
mdhrtdusl esc hen g es end era lest traded prices. Dealings 
suspended, xd Ex dividend. xcEx scrip Mae. n Ex rights. 
hs Ex ML 


CRA 

CSR 

Carlton Utd.. - . 
Castle main e ,ys. 
Coles 'GJ.> . 
Comalco "A" . 
Consolidated Pet 
Costain Aust ■ 
Dunlop Aust. - - 
E.Z . Inds. .. 
Elders IXL. - - 
Energy Res 


Ajinomoto. 

Alps Electric - 
Amada 

Asahl Chem.. . . 
Asa hi Glass . 

Cndgestone . 

Canon 

Casio Comp 

Chugai Pharm. 
Citizen . ... 

Dalei 

Dai Nippon Ptg 
Daiwa House 1 

Ebara 

Eisai 

Fanuc.. ■ ! 

Fuji Bank — ■ 

Fuji Film 

Fujisawa 

Fujitsu . ... 

Green Cross 

Hasegawa 
Heiwa Real Est... 
Hitachi ... 
Hitachi Credit. . 

Honda 

House Food.. . 

Hoya ! 

itch iC. - 

I to. Yokado-.. . 

Iwattu. 

JACCS 

JAL 

Juseo 

Kajima 

Kao Soap 

Kash 

Kinn 

Kokuyo 

Komatsu • 
Konwhiroku . .. 
Kubota 

Kumagai • • . 
Kyoto Ceramic .' 
Maeda Const - 
Makmo Milling . 
Makita. . 
Marubini 
Marudai. .. 
Marui .. . . 

ME! - . . . 

M ta Elec Works. 
M’bishi Bank 
M'bishi ... 
M'blshi Elec. 
M'bishi Estate. . 


SINGAPORE 


Price ' -for 


Boustead Hldgs.. 
Cold Storage . 

DBS .. . ZT 

Fraser a Heave- 
Gen ting . . n . „■ 
Haw Par. Bros. . 
Inchcape Bhd... , 
K appal Shipyard 
Malay Banking 

Malay Brew ■ 

Multi Purpose.... 

OCBC 

OUB 

51 me Darby 

Straits St'mship.j 

Straits Trdg i 

UOB . 


SOUTH AFRICA 


Aug 21 Price + or 
Rand . — 


Abercom . 

AEACI 

Anglo Am Coal - 
Anglo Am Corp . ■ 
Anglo Am Gold.- 1 
Barclays Bank. . - 
Barlow Rand. 

Buffets 

CNA Gallo < 

Currie Finance—, 

Qe Beers 

Driefontein 

FS Ccduld 

Gold Fields SA.. : 
Highveid Steel. 
Nedbank . .. . 
OK Bazpare • • 
Protea Hldgs . 

Rembrandt 

Rennies.’.. ■ . 

Rust Plat - • . 
Sage Hldgs 

SAB re w a 

Smi th'CGt 

Tongaat Hukstt.. 
Unisec 


CANADA 


S<odi High Uw> Qn Chng 

TORONTO 

Closing prices August 21 

AM Pice sail: 30% 3U- - 1L 

Ackbnds S« 18% 19 ■* ■? 

AgncoE Sib tfj 15 * >» 

Agra M A SS a"5 5 * 

Ail Eimgy S2ii* 2i'j 8ii« * ^ 


Law Dbm Chug 


Urn* Law On Owe 


1900 AM Pice 
2019 AeMevB 
500 Ag«l«» E 
1700 Agra W A 
225io An En«w 
760 Alto RW 
1500 Atgonu Si 
1400 A ICO I f 
1741 BP Csnww 
67313 BankS 
83575 Bara* o 
J70Q5 Bonanza n 
905* Bratomi 
10*00 BisnWN 
300 frBKB M 
4707 BCFP 
9885 BC Reo 
6150 BC Phora 
1000 Bnutm* 
5500 BuM Can 
*555 CAE 
1200 COom B I 
5300 Cad Frv 
151 C Nor Weal 
?0) C Pac*rs 
260CS Can Tnm 


395 -WO 

Hi 5% 


1H, IN, 
i0-> if)*: 


SKF, Itti 10j 

«ii an* 2i^ 

Kk Si 
S2*V 241i r-Mi 

5i?% i2>, 12L 

180 173 175 

405 395 *» 

S5* Slj 5S 

S16*a 151, ten. 

shkj io.. to*. 

510 9'* 9'* 

295 291 291 

520* 2Hj 20^ 

St&j 161; 16= • 

512% 12\ 12% 

S13.; 1J'« 13% 

55% b\ 5* 

S1*'« 1*1. 1*1] 

501% Jl>< 31% 

1251, 251; 251; 

SX% 261; 2ff, 


11800 Cm Be* 
2*716 Daon Dev 
SCO Daon A 
2000 Demon A 
7350 Benson 8 f 
116*0 Devdcon 
2200 boron A t 
500 [Miron B 
1600 Doran A 

27190 Ddawo A 
100 Dorn Swre 
30920 Du Font A 
19125 Dyu> A 
325 Datum X 
1300 Equiy Sw 
306 FCA W 
5700 C Fdcon C 
20*5 Ficrbroje 
500 FartS* Pro 
600 Fod W A 
.tea F Cry Fn 
100 Fr«er 
2W Frumoul 
1233 Genas A 
5350 Geac Comp 
21776 Geoorufc 
TOO GdUBiur 
3750 Gofcfccrp I 
1596 Granama 
22*0 GL Fwasl 


1SS 150 i!6 

157 155 1S5 

155 155 156 

S1S% 18% i8i» 

317% 17% 17% 

S14% 1*1. 14% 

*80 *50 *60 

*55 *55 *56 


11040 LK Marts 
350 Lscara 
7*4 LL LK 
882 loctaw CO 
*00 MDS H A 
*635 Mon H X 
100 UcGraw H 


530 a*% 25; 

Sin* ill, in* 

S3Hf 32% 32% 

516 1M 16 

316*2 16% 

S21I* 20% 2U, 

S« 19 19 


241 240 2*0 

SZU* 22% 22% 

519% 19% I9J 4 
S17J, 17% 17% 

527% 28% 26% 

335 335 335 

S9% 9% 9% 

520 20 20 

$<6? VS 16% 
Sffli; SB 891, 
285 MS 295 
520 20 20 

5 iSi 12% 
519% 191, 191; 

sitJ% ip, ifir, 
S231; 23% 231, 

616% Id; 16., 
257 2*5 251 

» 7% 8 

56% 6% 6% 

58 56 58 

590 89 SO 


785 295 

20 20 


603 Merand E 

*30 

*25 

430 

4- 5 

38561 Matoan A 1 

518% 

17% 

18% 

* % 

31130 Natoscs L 

321% 

21 

2"« 

+ % 

1775 N« Tiro, 

537% 

37 

371, 

- % 

36387 Naranea 

S21% 

3J% 

21% 

+ % 

*5650 Nocki 

517% 

17 

17% 

+ % 

4108* Nva AIK f 

200 Nowsco W 
15300 Nu-Wsi A 

5ft 

a 

6% 

17% 

53 

6% 

17% 

a 

_ , 

200 Oakwcoa 

» 

V, 

6 

- % 

1200 Ostwra A 1 

H9% 

19% 

19% 

+ % 

4600 Pwnour 

58% 

8% 

Bb 

- % 

2700 P«iGm P 

526% 

26 

26% 

+ % 

7729 Pemterj 

516% 

15% 

w% 

+ % 

7060 teww 04 

Sft; 

8% 

8% 

- % 

415 Pine Pan 

sasj 


2S% 

+ % 

200 Plan GO a 

112 

112 

112 

+ 7 

icsaa Pianr 

SSI* 

21% 

21% 

+ % 

7300 Prowgo 

ST5% 

«% 

15% 

+ % 

900 On Slug 0 

S5% 

5% 

5% 

- % 

1000 Ram Pei 

1600 niyroch ( 

1050 Reapam 

a 

526% 

8% 

8% 

X 

a 

28% 

-% 


IW uw 

33139 d Bk Coni 

d*’ ■ 

525% 

2*% 

25 » V 

*270 Han** 

Si9i» 19% 

19% 

4100 Cdn xua Hefi 

40 

35 

» - 5 

24*0 hjws d 

*16% >5% 

16% 

12420 CTira A 1 

snv. 

10% 

ll>% - % 

*878 H Bay Co 

K1% 21 

21 

1420 C IMS 

5141; 

14% 

Mi, * 

23660 rniasco 

542% 42 

42% 

600 Cera 

E10% 

10% 

10% - 

33903 max 

511% 11% 

11% 

2956 Oaneoe 

56% 

9 

9% * % 

2305 Uvxutwi 

52*% 24% 


100 CHUM 

529 

29 

29 * 1 

1150 Mend Gas 

51*% 14% 

14-, 

1000 C Date A 

S6 

*% 

6 * % 

32880 mto> <%M 

531 30% 

31 

1200 CDate S ( 


5% 

5% * % 

200 luaco B 

Si5% 15% 

'S% 

1060 ca Bara 

sw% 

'ff, 

ICF. 

280 Jwmock 

Situ 

n% 

400 Comontrs 

375 

375 

375 

5000 Ham Kola 

105 103 

103 

3200 Com R 

305 

300 

305 *6 

75 Kelsey H 

S28% 28% 

28% 

10700 Canon A 

si 1 

10% 

11 * 1; 

J80 Kerr Add 

Slffl; 1ft, 

ie, 

M627 Crown* 

S1«i 

’*% 

1«i ♦ % 

54S06 Laoan 

sar. 2C% 

20% 


Has Sam 1 
Haw Pro A 
Rogers A 
Horan 
floflimjn 
Scsotra 
Son Can 
9w Can 
Shensi 
Scutum 
Si Brodcst 
Skto a 


59% 9% 9% 

1*5 130 140 

150 150 ISO 

S7% 7% TIj 

51*1, 14% 14% 

544% 44% 44% 

S6 5% 8 

58% '6% 8% 

522% 22% 22% 

56% 6% 6% 

549% 49 *9% 

SltVj HP; HP, 
522% 22% 22% 


MONTREAL 

Closing prices 21 


29583 Bank Mont 
900 CoiSam 
331 OomTaA 
500 MnfTrsi 
1B368 NSBk Cda 
12595 Powar Corp 
54153 H0W> Bank 
1500 HoyTrsuo 


524% 24 24% 

S30% 30% 30% 
$15 15 lb 

Sii n ii 
sm n% n% 
520% 20% 20% 

528% 28% 28% 

S27% 271, 27% 


Tool sales 1 .699.700 shares 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month P / Sts 

Mgh Itm Sndk On TO. E 100* Higk 

Continued from Page 19 


a ga 
Dbm Pi a* 
low (butte Dose 


21% 11% 
37" * 73% 

~ 3b, 

29-, 20 
ia% 11% 

19% 10% 


9 53 3D 16 148 
12 « 15 40 

n 41 81 

58a 19 15 3 
S 30 23 10 39 
5037 12 b6 


17 171, -% 

28*. 281; t 1] 

5% W. + % 
39% 23% - % 
U% 13% *% 
15i, 15% + % 


s-s-s 

11 


6% * 
«7, 3% 


21 17% 

37% 31% 

43 301, 

36 14% 

37, 

11 % 6 % 
23i, ii 

S S 

31% 27% 
417, M 
17% II 
33!, 34 

3% IV 
8 3% 

13% 10 
9% 3% 


r»88 13 1 

Off *7 13 3 

pl465 1* 14 

265 7 1 13 5 
80279 * 

M 12 10 98 
13 17 
S6 29 12 24 
4*379 2 
.10 1 8 23 

16 21 
X 9 10 6 


*1, *% ♦ % 

9% 10 * % 

a a -v 
10 10 -% 

H* 6% * % 

ifl% 18% 

3* 34% +% 

37% 37% -% 

X 30 -% 

4% 41, .% 

Si 

19% 19% 4% 
ITi 12 + % 

» } 5%. 


1? MMh 
Ikgh Low 
11 % 4 % 

941, 42% 

211, - 10% 
20% 9% 

W; IT, 
9% 5% 

12% 91, 

9% 7% 

9% 7% 

10% 81, 
39% 33 
32% 27% 

20% 16% 
75 61% 

77 6*1, 

Iff, 9% 
11% S 
34% 15% 
6% 3% 


Ch'gi 

P/ Sta One Pier. , 

s»dt Dlv. TO. E 100* High Lon Owe Owe 

S4VTCS1 1% T9 5>; 5% 5% -% 

&mF« 1 80 20 9 46 81 89% 90% + % 

SmthA 11.40 3 5 5 48 1*% 13% 13% -% 

Smote n 48 3 7 5 50 13% IT, 12% 

Snydw 2 IS *2 10 13t, 13% 13% -% 

Sottw S 88 6% 6% 6% - % 


15 S' 
* 2% 


i% 

1 80 20 9 
n.48 3 5 5 
n 48 37 5 
2 15 »2 

a 

35a 35 

pitta ie 
0(10612 
pfi 19 13 
pU08 Ti 
pfl 30 39 
pc 30 12 
pH 70 13 
069613 

B 

pi 1 12 
S 14 E 12 
66 

24 17 14 


10 131; 

as b% 


12 Month 

tfigh (AH 

13% 4 

2»* 1% 
32% fSa 
9% 6% 

*4 9% 


P/ Sh 

Dm. TO. E 100s Htgh 
3 40 5% 

n « 1% 

120 5* 6 57 22k 

3® 55 45 6% 

10 71B8B 13% 0% 

T-T-T 

51157 28 43 8% 

.08 8 2* 12 TO 

15 1801 13% 
14 16 13% 

S 20 12 12 I 17 


2 9% 

164 8% 

48 81; 

9 9 

*100 38% 
14 u33% 


1 68 
75 71% 


32 22% 

«i 


20 U% 
6 3 


? -H 

9 % 8 % 8 % + «, 

? 4 ? « * + ^ 

9 9 9 *-% 

38% 38% 38% +% 
u33% 32% 33 t1* 

18% UP, 181; 

68 68 68 -1% 
71% 69 70% +1% 

10 9% 9% -% 

BV 8% 8% 

22 % 221 , 22 % 
*%*%*%-% 
134, 13i, 13% - % 

3 3 3 


.3% * % 

35% 3b% +% 
12 % 12 % 

37% 37% -% 


14% 7% 

10*6 5-16 
23% >5% 

14 9 

4 3 

24% 9% 

16% 101, 


25 

5 

r t" 

i% 


pl 

teo 

ft; 

S‘, 

Si; ♦ % 

10a i 0 10 

80 

22 

64 

13 

"% 

4% 

5 

u% 

4% 

*7, 

H% ♦•■» 
4% -% 

7 

32 

06 

4% 

3% 

3% 

3% + % 

28 

8 

10% 

1*1 

10% ♦ % 

.621 10 5 

3 

6% 

6 

6% 

20 7 13 

17 

1/3912 

39 

+h 

60* 4 9 5 

6 

4* 

12% 

2% 

12% 

2% 

&X 

i ■ 

16b 13 JO 

11 

12% 

12 

12% +% 

308 26 10 

21 

111, 

11% 

HI, ->4 

20 28 28 

65 

n, 

7% 

7% +% 

s 30 1 £ 10 

12 


10% 

Wi +% 


06% 13% 
64% 51% 
12% 9% 

17% 7% 

12% 9 
18% 14% 

6% *% 
*% 2% 
121, *% 
22% 6% 
17% 15% 

5% ?% 


10 % 5 % 

17% 

,10% H, 


71 9 

5 


5 

8 

’% 

1% 

1% 

5 88 

19% 

181; 

19% 

18 15 


«% 

«% 

14 15 

W% 

10 

10% 

18 28 

a 

14% 

W» 

10 

% 

10% 

10% 

10 3 

17% 

16% 

17% 

28 

5% 

4% 

5% 

18 32 

3% 

s. 

a. 

10 136 

ua 

12% 

12% 

30 a 

8% 

7% 


M 34 

1? 

»€% 

17" 

B 


2% 

2% 

17 1 

6% 

6% 

6% 

4 

'3% 


13% 

7 13 

8% 


8% 

3 

3 


Vt 


12 % 8 
n% 5% 

40% 8 

21% «% 
i6% a 
18% 6% 
14% 10% 

6 3% 

71, 3% 

22% 13% 
45% 31% 

n% 5% 
20 % 2 % 
18% 7% 
4% 1% 

104 01 
27 3% 

32% 21% 

10% 9 
20 % 12 % 


Di'b* 
Cbm Pra* 
lew Owe One 


120 5*6 
38t 55 
10 71BBB 


5 5% +% 

£% 3% +\ 
S'* 


I 17 

5 7% 

II 11 % 


*24 22 7 
n 5 
20t 2 83 


40 IS 14 
32a 359 


8 *% 

237 3% 

zee ir 
10 * 0 % 
73 8% 

78 3% 

ice io% 
3 2% 

ritt 101 
*4 3% 


82 27% 

65 9% 


m 5% 
31% Wk 
6% % 
17% &t 
13% 10% 


J4JS13 15 
271 


s 40b 17 11 53 t$k 231; 23% 

18* 1% 1% 1% 

15TM6 9 49 9% 9% 9% 

32 Z4 10 39 1H| 13% 13% 

13 088 S% 5 5% 


34* 25% 

9 4% 

% S, 
22 % 6 % 
18% 3% 
X 23 
S9 42 
8% 

ia% n 

Si, uS 
8% 
% 


gl SO 

1 

J9141S6 

PI 

11 


16 28% 
218 7% 


0*425 17 
P17 76 17 

11 

0 3* 

0i 4 
10108 


604 9 
11 20 % 
491 8% 

So a 

zZO 46% 

17 


1% l-W 
20 % 11 % 


19 13% 

*% 8% 


wl 

56*1 a 
40 23 9 
40*43 6 


20 3-16 

72 M 


8% 8% -»■% 
«. * -% 
13% ii, 

13 13% +% 

17 17 4-% 

7% 71, 

11% 11% *% 
*% *% +% 
d3% 3% 

•Wl 16% +% 
40% 401* 

6% 8% -1* 
3% 3% 

H»i «% +% 

2% 2% +% 
98% 96% + % 
31, 3% 

28% 271. 

9 9%. 

15% 15% -% 

9 9 -% 

28% 28% +% 
7% 7% +% 

8% 9 +% 

21 % 20 % -% 
7% 7% *% 

5% 5% +% 

2 b za 

48% 46% 4 % 
6% 64 

8% 8%. 

Z% », r % 

? f - 

S-i« 3-16 +% 


AEL b 
AR3 
ACS 
AiA 

ASK C « 
AvnHl 

lew s 20c 
Acdrei 05a 
AeuHay 20 
Adl=LO 
Acaga * 

AowCx 

A3BS1 * 80 

1 

A«M3 C5e 
AaWisc I 
AeCaf 

Abb Pc 25r 

Abus s 120 

Altai 

Algorex 

AlegWt 

ABagB s a 
AKBn a 80 
AkW 
Ab*bc 
Altos 

Atrcsi i 43 

AWAel 

AmAO 

ABnkr 500 
ACar s 
AConi 

AFCSl s 60 
AnFra 1 . 

AFleK 1*8 
A Greet 50 

AimnLf 40e 
AHCrp 44 
AMaott 
AJUS 

AN Hits % 
APnyGp 
AOuasr 
AmSort 

ASobr 

ASurg 

Anv»t 23S 
Amgen 

AnokB 36e 

Anna 56 

Arable 10 

Antogc 

Anatyl 

Ananen 

Andrew 

Andros 

Apoge S 12 

ApotoC * 

AppMC 

Ad&o 

ApejOn 

Ackftft 

ApMSb 

ApIS wl 

4ichtn 

ArgoS, 

AnzB .80b 

Arid 

AsdHst 12 
Asmwy 
Aiccr *0 

AdnAm 4Cb 
AIHB s BO 
AOKfa 
AHFin 
Ames 
KSSA* 

AUSUMI 

AlWdOc 

AulTrT 

Auvnn 

Aikm> 

Auecra 

AMItlGr 

Avntek 

Avatar 

AuatOp 

AricMt 20 

A not t 


Sato, Stodr 

H0. 

Low 

dOM 

Cbng 

305 Swap R 

330 

315 

330 

+ 10 

2700 SMpw B ( 

8 Suncor pr 

390 

533% 

380 

23% 

390 

23% 

+20 

4J00 Sydneyo 

55 

55 

55 

- Z 

3100 Tara 

500 Tech Cor A 
6005 Tack B l 

9700 Tv Can 

S15% 

59% 

w% 

K7% 

tf% 

9% 

£% 

15% 

9% 

9% 

37% 

+ % 

+ % 

+ % 

6*50 Thom N A 

544 

0 

4J1; 


62617 Tte Dm &t 

3161; 


1W, 

+ % 

4822 Toratar Q 1 

516% 

16 

16 

- % 

2320 Traders A 1 

519 

18% 

19 

+ % 

2200 Trvwy Rm 
12799 TmAtoi Trt 

»% 

522% 

9 

5% 

22 

+ % 

30537 TrCan PL 

518 

17% 

IB 

+ % 

5814 Tnmsc 

S5% 

5 

5% 

+ % 

50 Tnac A 1 

522% 

221; 

V2% 

+ % 

10850 Tutxj ( 

38 

34 

» 


236 Uracorp A I 

57 

7 

7 

+ % 

2830 1*1 Cartkd 

512% 

12% 

12% 

+ % 

10527 Own i3as 

SHHi 

101, 

w% 

- V 

400 U Kano 

6031 VeraR A ( 

$13 

f\ 

13 

6% 

13 

+ % 

♦ % 

3300 Vesigrcn 

11% 

11% 

+ % 

3600 Wttdwod 
53791 WMJmm 

516 

511 

15% 

11 

IB 

11 

+ % 

31500 Wrown 

573% 

71 

72% 

- t 

21344 WCMWd A 
Total fietofi- 

511% 11% n% 
7278.799 snares 

-% 


c con 

CP HW» 

CBT 180 

CF3 s *0 

CGA C 

CML 

CPI 

CFT 

CSP 

Cache l 

CAD 

Comra 

CdAmp 

Ca Hbc 

CaAonP 

Ca*ny s 16 
CmonG 
CapCm 
CardOa 02a 
CaraEn 
Carom 
Cxterl 
Canoor n 
Cnaflc 1 90 
Centcor 
CwBcp 2 
OeshS 132 
Cam 60 
CertjA * 10 

Canrnk 
Cams 
ChetfRi 
ChapEfi 
OvmS 27 
ChfcPm 
D*Tcfi 
ChLwn a 32 
Charan 
CheryE 12e 
CKb S 
Oh*»ac 
Ouwr 
Chranr i 
Chym s I2e 
Canes 09a 
Gpiw s 
Gram 

CuSGa 64 
Clrfid s » 
CizUt A 1 
Cuur a 180 

CnyFed He 
CletSt * 

QartU 80 

CblHo 

CoauF 

CotaLb 


Sabs Hqb Low UK 

IHatSl 

47 31% X 31% 

as 18% 17% ip* 

70 12 % 12 12 % 

308 4 % % 

835 19% '.8% 15% 

32b 17% 17 17% 

4261 9 «% 9 

66 9% 9% 9% 

1783 17% «, 177, 

223 5 *% 4% 

is n% ii :i% 

575 8 71, 7% 

642 13 14% a 

107 22 21% 21% 

1309 12% 12% 17% 

199 10V 10% 10% 

’13 . V 7% 71, 

a 191; 19% 19% 

300 27% 271, 27% 

15 U% 14 14% 

479 17% 17 17% 

33 15% 15% 15% 

36 161, 16% ID] 

575 21% 21% 21% 

210 3% V, 3% 

157 11% «r, ll% 


1057 9% 9% 9% 


26 25% 25% 

8% 7% B 

16% 16 16% 
12 11% 12 
13% 12% 12% 
M* G% 6% 
14% 14% 14% 
7% 7% 7% 

33 32% 32% 


<2741 30% 29% ST, 


3% 9 3% 

67 64% 66% 

8% 7% C 

17% 17% 17% 
25% 25 23% 


»i 

3% 3% 3% 

16 IS IS; 
«% « «*, 
2 % 2 2 % 
48% 48% *8% 


* %. ; 

34), ZH, Si 


7% 7 7% 

12% 121, 12% 
6 5% 5 

S i <0% i0% 
; 38-, 38% 


62 

6%‘ 

8% 

8% 

-% 

48 

101, 

10% 

101; 


2737 

27% 

26 

27 

+ 1 

8015 

28% 

27% 

38% 

♦ 1% 

IK 

27% 

06% 

27% 

+ % 

54 

14% 

14 

14 


511 

35% 

3*% 

36% 

+ % 

620 

11% 

W, 

11% 


IS 

1% 

1% 

1% 


47 

*38 

ft 

5% 

17 

5% 

17% 

♦% 

+ % 

232 

19% 

19% 

191; 

+ % 

66 

7% 

7% 

.7% 

-% 

98 

12% 

i'% 

11% 



BflOO 2 
BR Cm 
8IW Cb ICta 
BP1 Sv 
BflCom 
BantC l 
Bncshu 1 
SannU 90 
BcpHw 124 
Sendee 
BanflH 160 
BkNEn 284 
HfcMAm 1 
BanraQ £4 
BaranD 
Barton 

BasTn A 15b 
Buln 

Bmf 90a 
Basiw s 44 
BeySo 220 
Bayty 12 
BbOMi 
B asCp 

BeczLb 120 
BeuHS 
Bg B s 
BsBkb 
sang* 

Bofles 

Boehm 

ftog«n 
Bmsrc 
Bedbic 
BahG s 
Bfcs s | 

Bone* t x 
BolfTc 16e 
Bsrtkg 
BswFC 
BraaQi 
Branco 24 
BrwTam 1 
&uno 29 
ButfTr 
Bum 


7% 7% 71. 

(3% 12% 12% 
15% 15% 15% 
25 25 25 

8% 7% 8 

W, 6% B% 

32 31% 32 

14% 14% u% 

4% «■, 4% 

16% 16% 16% 
14% 14 14% 

13% 13% <3% 

6 % 8 8 % 

9% 9% 9% 
2D, 22% 22% 
24% 24 3*1; 

15% U% 15% 
15% 14% 15 
6% 71, B% 

2% 2% 2% 
B-B 

44 43 4* 

4% *% 4% 

7% 7% 7% 

3% 3 3% 

19% 18% 19% 
7% 7% 7% 

34 33% 34 

22 22 22 
21 21 21 
ft, 6 6% 

KJ% W% 10% 
*9% *8% *8% 
13% C2% 12% 
23% 23% 23% 
10% 9% 10% 
5% 4% . 5% . 

10% 9% 10% 

9% 9% 3% 

33 32% 33 

19% 19 19% 

3ft, 38% 3ft, 
9!, 9% 9% 

7 6% 7 


1% 1% 1% 
37% 36% 36% 
9% 8% 8% 

11 KP, 11 

1 % 1 % 1 % 
4% 4% 4% 

21 20% 21 
9% B% 9 
1% 1% 1% 
7% 7% 7% 

7% 7% 7% 

6% 6% 6% 

6 S% 6 
1% 1% 1% 
17% 17% 17% 

12 11 % 11 % 

12 % 12 % 12 % 
10% 9% 10 

11% 10% H% 
7% 71, 7% 

5 4% 5 

18% 1E% «% 
171, 16% 17% 
19 181, 19 

19 18% 19 

21% 21% 2H, 
42% 42% *2% 
6% 6 6 


C-C 

77 7% 


469 28% 

115 12% 


10 8% 

406 20 


296 7% 
710 10% 


7n :i 
18W 3 


135 5% 

46 B 


» 19% 

158 23% 


607 M% 

it 34 

38 23 

578 24% 


140 6% 

1*8 . 8% 


455 H% 
19 2% 


33 5% 

2 tea. se% 


140 12% 

51 6% 


133 29% 
214 3% 


2 15% 

34(o in 


163 78 

152 21 


136 B% 
*1268 12% 
* 24% 
1299 26% 


Zi 5% 

8*7 16% 


151 22% 
29 27% 


234 10% 

473 18% 


115 12% 

« 10% 


7% 7% 
7% 8% 
X 30% 
25% 26% 
12% 12% 
7% 8% 
19% X 
10 % 10 % 
6% 7 

2 2 
4% 4% 
7% 71, 
ID 10% 
4% 41j 

9 & 

a. a* 

S% 5% 

5 S% 

7% 8 

18 18!, 
23% 23% 
HI, H% 
331; 3t 

23 23 

24 24% 

6 6 

8% 8% 
11 % 11 % 
2 2% 
5% 5%- 
25% 28% 
12% 12% 
6 6% 
29% 29% 
5% 3% 
«% 15% 
17% 17% 
77 771, 

19% 20% 
H 9% 
11% 12 

25% 25% 

5 5% 

18 16% 
22 % 22 % 
27% 27% 
34 34 
9% 10 

18% 18% 
24 3* 

12 % 12 % 
12% 13% 

10 10 % 


EH Int 

E IP .10 

EagCpi 

Earn* 

EcanLD 104 

EdOmp 03 

Edueom 
BPas 148 

Ban Q7e 

Ett* g 

Eldon .16b 

Eleeflm 

BCatti 

EkNud 

EfcRrl s 

BMtXS 

ECpfcr s 

Bums 

Bectsp OS 

EbonS 

EHcvn 

Emccr 5 

EmpAir 

Emuh 8 

Endta 

Enrtco 

EngCnv 

EnFact 

EngRw 

EiuuOi 

Equal 

EqiOl 20 

EwiSdJ 

EicalTc 


7% 4% 

7 1-16 

22 % 11 
3*% >7% 
7% 3% 


4% 3% 

7 3% 

24% 14% 
1% * 
.20% w% 
36% Vh 
41* Z% 
4% 0% 

18% 10% 
21 10 % 
9% 5% 

10% 6% 
15 H% 
15% ^ 

ft § 

20% 9% 


n 9 2 

1 33 

4* 34 II S 
81 10 47 6 20 

W HO 

u-u-u 

14 2 

m a 
8 X 2121 

269 

540 13 ID 1 
lb 29 12 3 
1042 <6 19 

15 22 

65(48 17 11 

wi X 

n 10 

34(11 M 41 
20a 1 3 10 5 
18 23 
ISO 

,B0e3.G9 2 

109 


II 12% 
23% 23% 

S H 


4 4 

1% 3% 

11*16 % 
18% 16% 
351, 35% 

3% 2% 


Saba High Low Ltd 
|H«N» 


Salat ft* 
(Hod*} 


lb* UR Ctofl 


I Cocur l 
Ccgerac 
! Cotwrm 

! CatabH 
Cdagwi 
; Ctikn 
CdLIAc 92 
CobTle 

CoioNi * 70 
Coda 
C«fli»r i 
Cemejl 16 
i CC"HJ« 12 
Ccmaal 
Conan: 2 d 
C mceU 92 
CmGv 50b 
CmwTl 1J50 
CanAm 
Comrid 36 
ComS* s 
Compaq 
CanpC .*0 

Cmpcre 

Contpcp 

Cenqus 

CCTC 

CmpAs 

Cntfm 

CmpOl .08 

DraH * 

C<nf»u 

CmpLH 12 
CmpPU 

CmpRs Ole 
DnTask 06 
Cpttk a 
Cnwim 
Craw 
Coeshr 
Cmpsap 
Cotmcft 
Cancpil 
CnCap 3ht 
CC-spHs 68a 
CnCapS 338 
CmFbr 

CnPap 2 40 

ConsPd .(Me 

Ccnaui 

CBHBC 

CfflWO 

ClUE* 

Conugi 

Convrae 

Cwflm 

Caora B 40 

COPFld 

Corccm 

Conte 

CoreSl s 186 
Conns 
Cosmo 
Chtflrl 14 
CnraC t 
Danjs 
CmTr 90 
CwnBb 

Cnano 40 
CdbnFr 94 
Cdkmi 8 56 
Ofan 


525 3*1, 

228 6 


128 9% 

79 6=4 


345 171* 

109 3% 


51 *2 

765 25% 


<349 14% 

355 5% 


228 29% 

7 25% 


18% 19 
4% 4% 
32% 33% 
5% 5% 
9 9 

6 6% 
22% 22% 
15% 15% 
17 17% 
r, 3% 
Hi, 12 
24% 25 
13% 14 
4% 4% 
29% 23% 
25 25% 

12% 13 
24% Z4>; 


FcresO t 
Fcrvf 

FarmS 

Forum 06b 
Fsxmyr 
Fronti *8 
Fi Ms 30 


a 21% 

SO *5% 


2282 3% 

ex 6% 


442 25% 

754 20% 


435 • 25 
*2 15 


1333 6% 
545 23% 


95 14 

IBS Z% 

514 4% 


853 15% 

626 20% 


KM 8% 
H3 16% 


159 3% 
60 H% 


IBS 13% 

103 5% 


291 25 

X 18 


229 67 

44 5% 


279 8% 

62 8% 


7402 16% 

628 22% 


330 13% 

4 27% 


142 13% 

1377 9% 


253 3% 

S3 10% 


481 22% 

28 13% 


24% 25 
«*% Wi 

14 14 
2% Z% 
4% 41, 

15 15% 
18% 20% 

3 5 

8% S, 
7% 8% 
8 8% 
16% 16% 
3 3% 

14% 1*% 
12% 1Z% 
4% 5 

a a 

a a 

7 7 

34% 241, 
17% 17% 
2* 24% 

81; 8% 
65 66% 

a l 

7% 8 

a a 

15% 16% 
21 % 21 % 
e% 8% 

13% 13% 
27i» 27% 
11 % 12 
8% 9% 
35% 35% 
4% 4% 

8% 6% 
23 23 

3 3% 

10% 10% 
31% 22% 
13 13% 

141, 15% 
29 29 

15% 16 
19% 20% 


GTS * 

Graao 

Gamafi 10 

Garaa 

Gnrmti 

GnAuT 

Gome 

GenetL 

GaratS 

Genert 

GaFBk 

GerMds OB 
GtenG Me 
SanFd 
GdTaca 

ss r 

GariOP 76 
Gram s m 
GranOi 

Graph) 

GnriSe s 

GlAFai .40 

Q3»Cs 

GraanT 

GHch 

(HBdc 

GINUC 

Gu* 05a 


1197 15>t 

G-G 

535 7% 


53S 7% 

73 13 

21 7% 


548 33% 

38 9% 

V V* 


87 *\ 

4614 8% 


370 It 

335 7% 


47 6 

4111 22%. 


517 ?% 

48 2% 


5 10% 

73 17% 

V 14% 

489 5 

22 8% 


3677 8| 


|«0 a 16 
HOC OBe 
Haber % 

Ha to 
Hadson 
HdaSy 

HamOl io 
HwpGp 30 
HatflN a 148 
KaukB 104 
HIM a 

NKhCR 16b 


57 1B% 

79 17 

1677 -11 

1141 8% 

31 2% 

20 9% 

H-H 
3a 24% 


W, 7 +% 

11% 13% -% 

7% 7% J, 
4% 4% -% 

32% 33% *% 

9% 9% -% 

6% «. -h 

4% *% - % 

8 8% +% 
10% 10% -% 
7% 71, 

5% 5% 

21% 22V -% 
7% 7% 

2% 2% 

U 14% +% 

10% KB, 

17% 17% -% 

13% 13% -% 

a a 

6% 6% +% 

9 a, :i 

as + - 

8% 8% 

2% 2% +% 
9% 3% +% 


18 8% 

3* 15% 


tOO 9% 

77 3% 


71 6% 

115 IS 


6 32 

507 24% 


190 17 

6 11 % 


HecflB s 10 
HadigA .16 


348 5% 

IBS . 18% 


Hex* 

HartroF 84 

HerhBn 1 60 


314 18 

SM 6% 


106 2B% 

44 36% 


23% aa% 

8% 8% 

15 15% +% 

9% 9% *h 
3% 3% 

5% 6% +% 

14% 14% *-% 

32 32 
24% W% . 

H 14 -% 

ae% a -% 

(6% W* +% 
Kft.11% -t-% 

6% 5% ♦% 

18% 18% *% 
17% 18- 4% 

«% 8% -% 
a 28>; +% 

39% 36% -% 

31% 31% 4% 


HbarC a 1 
Hicham 
Hogan i 
HmFAz 


1467 12% 
87 10 


□BA 

DwySy 

OdasF 

OmnBe, 

OanOg 13 
Dotard 24 
DraDsg 24 
Ota (0 
DtSwtdi 
Datpwr 
Datece 
Draxth 
DaMti 
Damon 
DebSnp .10* 
DactsD 

DMdbA .72 

DUaDl 

Drinus 

Denetcr 

DentMd 

Dense 

Outfit 

OaqP a 

ttesonc 

Ocaon 

D^mad 

Orgtofl 

OgtCnt 

EbePat 

OgaSw 

Ouia 

DotLog 

(Mood .17* 
DocuO 
OkGni 20 
DonGs 108 
OrcDHg 20a 
DofCB 88 
Dram* 1ft 
Drank 
DravGr 
DucLA * 32 

OuiU] 32 

OkrirtRl 56 
Ouifil 16 

Dlffisen I 
OynKSt S 
Oysan 


3SS0 27% 
17 18% 


105 6% 
a HE 


345 14% 

1B2 15% 


1399 13 

3078 6% 


206 8% 

S 7 


80 191, 

760 11% 


046 23 
37 2% 

*3 3 


172 51, 

374 7% 


tr a 

760 21, 


230 16% 

161 14% 


10% 10 UP, 
27% 25 26% 

18% 16% 18% 
8 % 6 % 8 % 
HE UB H12 

14% 14% J4% 

15% 15% 15% 
13 11% 12% 

6% 5% 8% 

6 % 6 % 6 % 
16 15% 16 

4% 4% 4% 

fn & S% 

7 6% 7 

191, 19 19% 

11% 11% 11% 
23 221, 22% 

Z% 2% P» 
3 2% 3 

M, S% 5% 
7% 7 7% 

S 5 S 

S 4 4% 

8% 9% 
21 , 2 % 2 % 
16% 151; 15% 
14% 13% 14 
5 S 5 
22 % 2 22 % 


Henbid 56 
HooHDr 1 

Hoover 1 

HorzM 
HwSNJ 
Hud'S? 32 
HungTg 

HunUB 

■ * - ***^ - 
nTnyQ 

H«BB j 

Huto 

Hybrnc 

HjdaAi 

Hjponx 

HytdtU 


806 6% 

385 12 

317 201; 


17% 18 4% 

»% 9% -% 

11% 12 -% 

sr 

11% 12 +% 


B 22 

263 23% 


19% 20% 4% 

2i% 21% -% 

23 23% 

4% 5 +% 

12 % 12 % 
a 20% -n, 
5% » j 
18% 18% -% 
9% «% *% 

29% 30 41 

7% 8% 4% 

«% 13% 4% 

6% 8% 4% 

ua 


139 9% 

173 30 


100 6 % 

2_ 4% 


15 11% 

l-l 

12 10 % 

388 33% 

42 2% 

719 14% 


861 3% 

18 5% 

855 3% 

108 2% 


IndnN s 
♦ % mioRse 


♦% | Mm 
4% I Imfnw 


105 30% 

139 a 


104 32% 
90 19% 


Maem s 
imgGan 
Hd 

4% nasy 

4% bnrTd 


630 11% 
91 3% 


9667 36% 

1079 12% 


64 8% 

300 4% 


9% W% 4% 

33% 33% 4% 

2% 2% -% 

U% 14% 4% 

3% 3% 4% 

51; 5% 4% 

2% 3% ' 4% 
2% 2% -% 

6% 6% -% 

34 3« >1% 

28% 30 

a 25% +% 
31 32% 41 

18% 19 

11% 11% 4% 

M% 36 41% 

12 12 % 

3% 3% 


131 91, 

-3B92. 12% 


knrtffr 18 
IntrtK 
Myph 
hinngn 
. MtMt 


« 4% 4% 

8% 9% +% 

M10-*, 
7% 7% 4% 

521, 54% 41% 

Bl «!■ V 
Wk V\ .4% 

a a 

23 23 J, 
18% «%. 4% 

19 16% 4% 

14 14% 4% 

ffcl 6 

15% 15% -% - 
2% 2% 

I, •% 

3% 3% 4% 


1675 54%. 

12 * - 6 % 


177 19% 

2*7 25 


260 12% 

Ml 14% 


375 4% 
1*7 18% 


InCapE 
kuCtai 
XiNM . 

hnong 

IntLue a 
InMcbl 
KPS 1 
IT Crap 
MToQl 
mTM wi 
tM 


200 . 173a. 
5 7% 


13 5% 

1S3 23% 


172 2% 
25 % 


509 7% 

E-E 

f 9 


746 24% 

« 6% 


238 10% 

10 14 


353 6% 

102 14 


JBflwi 20 
Jackpot I 
Jacbtte 
jamWIr 
JnlMart 
Jenco 12 

■My * 189 

JhnAm 30a 
Jonlcbl t 
Jwd A I 
JMphsn 50 
Jiaio 

■ Juun s 1ft , 


458 3% 

J-J 

2ft> 15% 


75 3% 

15 291; 


14% 15% 4% 

3% 3% +% 

29% 29% -% 
22 22% 4% 


616 17 

1-16 5-16 


105 9 

26 4% 

44 4% 

80 10V 

166 20%. 


i^ ir +%. 
1 1-W 

8% 8% 4% 

4% 4% -% 

*t *V 4% 
TO 10% 

19% 20 

13% 14 +% 


202 6 % 

120* 19 


86 T0V 

25 12% 

25 9% 

242 29 

195 9% 


*22 8 % 

1 7-16 


230 7% 

1162 12% 


244 J9i, 



483 

27 

26 

27 

+ % 

TO 

30 

23% 

23 

23 

+% 


450 

28% 

26% 

28 

+ 1% 

8 ft 

312 

w% 

15% 

18% 

+% 


46 

7 

01 

6% 

■% 

i« 

973 

113 

ft 

4 

35% 

4% 

38% 

+% 

70 

4 

23 

23- 

23 


86 

6% 

6% 

5% 

-% 


434 

tt 

72% 

13 


OB 

507 

91 

f* 

22% 

2* 

+% 

06 

TO * 

IBS 

10 

3 

■c 

10 


TO 

400 

w% 

9V 

10 

+% 

08 

739 

28% 

27% 

26% 

+% 


176 1% 

68 15 


3298 21% 

376 fi% 


23 19% 

101 1 % 


FDP 

Fill .0& 

FxnHTr 

FwnrF I 

FrmG 152 

FadGip 

Foroflu 

Fbon 

FnSccr 2*0 
68 

Rbnie S 
Fimk JSa 

Frafco 20t 
fingrnn 
FAgan 
FA UB 3 I 
FlAFn 72 

FlATnn 1 M 

FlCflff 

FCow s 120 
FDataH 
FEjioc s 
F tfdAz 
FFdCd 
FFnMgt 
FlFBk «0 

FJaiHI 150 

FMSBn ISO 

FNtSiri 
FHBGa 96 

FtSwFla 20a 

FStiWl 

FlmNt 140 

FtUnC 5 I 

fW *8 

FbFa 

FWR fi 72 

Fluracb 20 

Fenar 

Fuon I 04 

Flxn A 08 

FarAin a 96 


F-F 

3 11% 

299 S% 


173 8% 

43 18% 


61* *r 

220 24% 


5*3 26% 

387 131, 


278 20% 

« 27% 


228 22% 

IS 13% 


6*2 17% 

7937 11% 


LOBrnk 

UN 

LG Log 

LTX 

laPWe 

LaZ By 04a 
Lafm 12a 
Uacw 16 
LamsT 80 
Lancas* 68 
LndflF £0 
LaneC fi 80 
1mg% 20» 
Lansn a M 
LeeOta 

UnrnP 38b 

Lmocon 

Landta 

Lebn .05e 

Lflnus 2i 

IfaCom 
LJyTui X 
LtnBnl 
LrcTd 2 

LmdMig IS 

LuCJra -SO 
LongF 1 20 
Locus 
Lyndan 
Lypbo a 


457 20% 

721 25 


315 33% 

621 14% 


744 16% 

230 14% 


276 36% 

7 7% 

172 23% 


865 11% 

51 8% 

9 a 

27B 21% 


261 Pi 

565 MS 

1886 23% 


7 28% 

m s% 


480 48% 
17 23% 


2607 23% 

12 21 


501 iS% 

104 271, 


203 25% 

953 30% 


87 13% 

204 14% 


258 n% 
482 26% 


MCI 
MM 
MP3 a 
MTS Sy 32 
Mrag a 
MadiTc 
MackTr 

MadQE 220 

MagCU 

MafFti 

Mrinta 

MgtSa 

MW .80 
MtaMI 2 
Marcus .28* 
Manqux 


M-M 
13066 8% 

9. 5 


252 8% 

M62 16% 


29 20% 

89 13% 

303 9% 


37T3 13 
129 20 


7% 6 +% 

4% 4% 

?/ ? +l * 

24 04 -% 

9%' W 

8% 8% *H 

& *S 
20 20 -% 
13% 13% +% 

9% 8% *% 

11 11 

121 , * 2 % +% 

19% 19% 

36% 36% 

M% 14% 

8% 6% -% 


7% 


23% + % 


tt 14% 
8% 81, 


2% 0% Z% -% 

n% iw, *3% at 

16 14% 15% +1% Ml 

8% 81, 9% ♦ % IS 

8% B% 8% +% « 

14% V&, 14% +% 53 

10 % W% 10 % + % . 7 %' 

S41 

11% 10% 11% + % *9* 


21% 

1S% 

VMter 

29i, 

7% 

vwtnm 

ft 

3 

16% 

Vem 

WAmC 

15% 

3% 

ViRsh 

IIP, 

12% 

Uarnk 

8% 

6 

Venter 

11 

«% 

Vcm 

11% 

3% 

IfintBH 

14% 

10% 

Mrea 

8 

6% 

Vteasl a 

tt% 

& 

Vbptei 

17% 

*% 

VuicCp 

9% 

22% 

ft 

WTC 

MUbar 

U 

10% 

Wak» 

3®. 

23 

wangB 

38% 

23 

WangC 


LONDON 


»% 15% .+% 

3% 3% -% 

S', 6% *% 

04 X *1 

30 20 4-% 

«%«%+% 


Chief price changes 

(lnp*nCBunJM* 

ottienviw ImJiciited) 

RISES . 

Ex. 0%pc 1998 _ m+e 

Alliam — . • +C 


BSR^.— — — — 
Canning (W.) — 
Carpets Inti. ' 

Dewey Warren „ 

Distillers... 

Commercial U. ~ 
Gen. Accident — 
Grand Met 
Ingrain (H.) — — 
Ladbroke.. — — . 
Legal & General 

Muiriiead 

Neill (James) 

RankOrg. ' 

Sumrie Qothes _ 
Turner & Newall 
Victor Products _ : 

1 j»cmfi ... . — ■' 

Premier Cons. — 

Shell Transport . 
Tricentrol 
Cent Norseman. 

FALLS 

Tr. 214pc 2011 

SL Chartered — 
Bryson O&G— 
Cariess Capel M 
Eglinton O & G _ 
De BeersDefd.— 


‘tSK+tik 
■ +EI1- 
£228 K ; 
•180 + 5' 
118 + 3 
28 + 4 
' 148+15 
301 + 9 

m + s 

463 +13 1 
388 + 6 
.120 + 10 . 
216 + 7 
' -547 +17 • 
* 158 +18 - 
•• 80 + 9 
; 258 +14 ; 
82+7 
92 +17 
. ; 96 +12 
-255 +13 
73+13 
' 825 +15 
203 +13 

358 +20 . 


£95% 

470 -20 
350 - 38 
210 -ID 
103 -22 
440 -14 


MvqM OSa 08 8% 9% 8% -% 

MrtdN 180 117 3S% : _9S% 36% +% 

Macao 199 S1% 21 21% -% 


385 4% -4% +% 


W% 10%' 10% -% 


Mans .10 187 29 - 26% 28%. 

Mawnr 2501. . 26%- 26 26% +% 


MajPi 629 

MynOI 8 

McCnn 88a 1191 

Mcftrf ■ 497 

MoOoay 511 

Medan .0* ' *34 

MeOCra .295 

MendM 46 


■29'' 11 K>% 10% 

629 n* 7 n, 

a . a 3% s% 

1191 . s&.sy 33% *h 
497 12% 12% 12% +% 

511 17% 17% 17% 

*34 9 8 8% 41 

295 .10% 10% 10%. .«■ % 

46 ttk »Z% 12% 

234. tn, a t2% .+% 

<87 - 23% 22 21% +1% 


MareB a 192 218 26% “26%.28% 

MercBk 1X8 1 ' 39% 35% 35% -% 


MrebOo . 2 

MnBc « 220 111 

MenC i 26 

UaryG i 200 

UatrSL 80 SS 

tsam 2 Ml 

MfcrfD 189 

UeOk 178 

Mbady .06 183 

MierTc - 127 
fiberOp 162 

McrSm 87 

Ntf%A 171 


MdSFd 40a 22 


MATCH 

MriHr. .44 


111 § Sh, S ♦% 

28 18% u .18 

200 2»% 20% -81% +1 

SS 10% Wj 10% 

2 088 44% *0%; 41% +% 

189 6% 8% 6% +% 

178 . 13%- 12% 12% 

183 8% 7% 7% +% 

1271 80% JW, aA* *-2% 

162 7 0% 6% -% 

87 6% 6% +% 

171 7% SI >% ♦% 

22 W% » «% ♦% 

87 25 2*% 25 +% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


More hopeful outlook for docks talks boosts 


Account Dealing pates 
Option 

•First Declare Last Account 
Dealings ttons Dealings Day 
July 30 Aug 9 Aug 10 Aug 28 
Aug IS Aug 30 AugSl Sept 10 
Sept 3 Sept 13 Sept 14 Sept 24 
• ** New-time ' 
place from 9J0 «m 
Minor. 



in share 
technical 


dM&nac may take 
n mm buafansss days 


Hopes that the efforts being 
made to avert a national dock 
strike would bear fruition gave' 
London stock markets a boost 
yesterday. Turnover in Govern- 
ment bonds and industrial shares 
remained quite low but renewed 
selecttfve demand ensured some 
improvement cm Monday’s level. 


ance also affected the elearers 
which had earlier continued to 
improve in recognition of a 
batch of brokers' circulars. 

NatWest ended 3 off at 482p, 

after 487p. while the new nil- 
paid shares cheapened a couple 
of pence to 280 p. Elsewhere, 
Bank of Scotland found favour 
at 385p, up 7, and Royal Bank of 
Scotland put on 6 at 236p. 

The sudden upsurge in AlHamt 
Verstcbenmg’s share price — up 
a further 114 points yesterday to 


which many traders described as; a new highfortte ySTofEBS 
the lowest tor many months. -on GeSaaa nwiounTtfit the 

company is close to making a 


•many 

Investors also took comfort 
from the trend overnight in the 
U.S. Bond markets there con- 
tinued to view with optimism the 
Treasury’s plans to fund issues 
specifically amied at foreign 
investors. Equity values too 
went higher towards the dose. 

London operators apepared to 
be caught out by the less pessi- 
mistic reading of the dockers* 
situation, and the American 
market’s firmness. Since the 
excitement aroused by lower 
base lending rates has faded, 
many traders have opted to run 
short rather than long book com- 
mitments. Yesterday demand 
exerted a squeeze on professional 
bear positions, thus exaggerating 
the upturn in both stock and 
share values. 

Bore favourable futures 
market indications together with 
exchc 


foreign acquisition, sparked off 
a fresh wave of speculative buy- 
ing of Composite and Life 
Insurances issues. Hopes that a 
UK concern could be the target 
took Commercial Union up. 6 to 
186p and General Accident 13 
higher to 463p. Ranw of 13 and 
17 respectively were seen in 
London and Manchester, 590p, 
and Legal and General, 547p, 
while Pearl ended 15 better at 
S 10 p awaiting today's interim 
results. Elsewhere, Dewey 
Warren advanced 15 to 140p in 
response to bumper first-half 
profits. Sedgwick rose S to 292p 
and C. E. Heath 10 to 490p. 

The drinks sector was featured 
by a resurgence of actvity in 
Distillers which raced ahead to 
toot* 30§p before closing 9 

arahist* by* suggest 

against tfap dollar encouraged tions that QEC,. already believed 


tiS port E. 

SSugh^ < S?^n PI «? — »• — 


acquiring 


iZJESSlLiSJSZ further shares prior to lauhchiui 
longer-dated stocks, a full-scale offer.* Elsewhere. 
»hid. do^.smuch Mttto Brewerta mate motea 
Pieces. In bosinefis after tie urith wnHnumt *hJ . M,A 

Official close, the £30-paid tap 


FINANCIAL TIMES STOCK INDICES 


tr '%?[*&' *st . : A iT 


Year 

ago 


Government Sacs ...i 
Fixed Interact ...". — 

Industrial OrcL. 

Gold Mines _* 

Ord. Dlv. Yield 

Earnings, Yld.XUuiq 
P/E Ratio I net) (■)„...■ 


80.16 

83.34] 

839.9, 

663.61 

4J1 1 

11.6a: 

10.40 


79.80) 
83.101 
833.2' 
673J3 
4.96 
11. SS- 
10.52; 


79.95) 
B5.B4- 
838.3. 
573.8 
408 
11 .68, 
10.58 


80.17’ 

83.01, 

834.1, 
661.8 

4JB5- 

11.68 

10.32 


80.88 80.67; 

83.06, 85.14; 
841.6; 849.6. 
660.7 663.0 
4.91 4.86 

11.66 11,46' 
10.40! 10.60 


79.67 

BB. 6 S 

784.0 

668.8 

4.65 

9.48 

13.22 


Total bargains IBrtJ* 16.B22 17,920 17,724 17,713 1B.B7I IB.0S0. 81,038 

Equity turnover £m, — . 175.96- 222.87. 234.36 263.36 24700 177.31 

Equity bargains — 13,740 14,857 1S.OOB 16,799 16,949' 18,322 

Shores traded (mO— ' — : 111.5. 186.8, 138,8 1&5.4 1 140.0; 109.6 

10 am 835-2- 11 am 836.6. Noon 837.3. 1 pm 839-0. 

2 pm 836.3. 3 pm 638.1. 

Baals 100 Govt. Secs. 15/1/28. Fixed lnt. 1938. InduBtrlel 1/7/36. 
Gold Mines 12/9/65. SE Activity 1974. 

Latest Index 01-246 8028- 
" Nil =9.96. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1984 

isince Com pilot' n 


High | 

| Low 

High 

LOW 

Govt. Sccaj 

83.77 i 
(8/1) 

I 75.72 
(50/7) , 

127.4 

(8/1/55) 1 

49.48 

(E/l/751 

Fixed kit .. 

87.48 1 80.43 
(14rl) | (20/7) 

155.4 

(26/11/47) 

50.03 

(SI/1/76) 

Ind. Ord.._j 

922.8 1 
(S/S/ . 

755.3 , 
PS/7) 1 

022. B 

(S/WM) 

49.4 

[86/6/40/ 

Gold Mlnatl 

1 711.7 I 4B6.7 

734.7 

43.5 | 


| ' 8 ' 5> | 

(1/8) | 

(1S/2/BS) 

pfinotfoj 

i 


i 


, Dally 
[Gilt Edged 
Bargains 
{Equltne 
Bargains 
. Value 
p-day Average 
[Gilt Edged 
Bargains 
Equities 
Bargain* 
Value 1 


148.l! 161.3 

i 

B0.O> 

365.6| 

1 

102_a 164.8 


92.4 

4G0.5 


99.4 

462,71 


107.1 

B06.3 


stock Treasury 10] per cent Con- 
vertible 1992 was nearing £30]; 
if they were* to be bid this price, 
the authorities would be ex- 
pected to supply stock. 

Standard fall 

Selected blue chip industrials 
achieved above-average gains, 
none more so than Distillers 
which jumped 9 to SOlp. after 
304p, amid speculation that GEC 
was adding to its share stake. 
Speculative Oils flared into 
prominence following earless 
Capet's bid fox Premier Consoli- 
dated Oilfields, and some made 
useful rises. The FT Industrial 
Ordinary share index measured 
the broader equity performance 
with a final; rise of 6.? to 889.9;' 
higher Wall Street prices early 
yesterday assisted the late tone. 

Stafidard Chartered's meagre 
2.6 per cent interim, profits 
increase to £119m disappointed 
market * operators anticipating 
profits more in the region of 
£150m. Consequently, the shares 
plunged from, an enhanced early 
level of 497p -to 450p before, 
rallying to ch»e:'at 470p, 20 down', 
on the day.' - Standard's perform- • 


with sentiment helped by the 
prolonged hot weather. Allied 
hardened 2 to 160p and Bass 
finned 3 to 388p. Whitbread A 
also put on 3 to 171p and Greene 
King 4 to 166p. 

Building Issues attracted more 
interest man of late. Selective 
support was forthcoming for 
Contracting and Construction 
issues and buying ahead of the 
interml results due at the end 
of n ext month left George 
Wfanpey 3 dearer at 113p. 
Revived demand lifted Barratt 
Developments 4 to 98. Taylor 
Woodrow firmed 4 to 842p and 
Costain hardened a couple of 
pence to, 288p. Galllford gained 
3 to 4Sp on speculative interest 
Ward Holdings improved the 
same amount to 132p; the half- 
year figures are due on August 
30. Vibroplant firmed 4 to 140p 
after comment on the annual 
results, but Brown and Jackson 
shed 3 to 21p on profit-taking 
Among Cements, Blue CLrle rose 
5 to 398p awaitin ^tomorrow's 
half-timer. Rugby Portland 
Cement improved 2 to 112p. 
Elsewhere, old takeover favourite 
Ibstoek Johnson added 2 to a 
1984 peak tit 23flp. 


the overnifcht level of 590p 
before late U.S. demand left the 
close 4 dearer on balance at 
594p. Among other Chemicals, 
William Canning jumped to 122p 
on suggestions of an imminent 
offer from Breach Ghemcials, but 
a denial of bid intentions from 
the latter promted profit-taking 
which brought a close of a net 7 
up at 116p. Brent gained the 
turn to 103p. Interim profits in 
line with estimates ana a con- 
fident statement left Kentokil a 
couple of pence to the good at 
132p. 

BICC in demand 

Quietly firm conditions pre- 
vailed in the Stores sector where 
Sumrie featured with a rise of 7 
to 82p after the announcement 
of board changes. Mail Order 
concerns fared well with Free- 
mans, 4 higher at 112p, still 
popular following weekend Press 
comment Empire pat on 4 to 
76p as did Grattan, to 102p. 

Buying ahead of the interim 
figures, due early next month, 
left BICC 12 higher at 235p, after 
240p. Among other Electrical 
, leaders, -Thom EMI -gave up 11 


day that the merger with Inmos 
would not. be referred to the 
Monopolies Co mmis sion. Specu- 
lative demand took Mulrhead up 
16 to 150p, while VG Instru- 
ments, the subject of recent 
favourable comment, improved 6 
more to 222p. HDcrafocus, reflect- 
ing good interim results' and 
favourable statement on pros- 
pects, rose to 76Dp before closing 
30 higher at 740p. BSR, up 5 at 
160p; staged a modest rally after 
the recent depression on the 
interim figures. 

Several good features emerged 

in the Engineering sector. A _ 

jump of 12 to 96p in Victor Pro- - Caledonian Offshore were pro- 


interim figures are due on 
September 13. Elsewhere in 
miscellaneous industrials, a 
revival of bid speculation left 
Rank Organisation !4 to the good 
at 2S6p, while Cookson, still 
reflecting favourable Press 
mention, firmed S more to 325p. 
Newspaper comment also stimu- 
lated buying interest in Bren- 

green. which put on 4 to 61p. 
Further occasional demand lifted 
V. W, Thermax 5 to HOp, but 
Chubb drifted back 4 to 265p; the 
chairman of Racal said yesterday 
that the offer document for 
Chubb would be going out 
shortly. Reflecting the Australian 
Budget proposals, Broken Hill 
Proprietary improved 14 to 696p. 
Leading UK issues were inclined 
firmed with Metal Box note- 
worthy for a fresh rise of 7 to 
346p. 

Paper/Printings were inclined 
harder in places. Usher Walker 
added 10 at ISSp and Jefferson 
Smnrflt 4 at 133p. 

In idle Shipping, P & O 
Deferred edged forward a couple 
of pence to 313p; market sources 
suggest that the- company will 
soon announce the sale of its 
travel shops to American Express 
for around £3m. 

The optimistic tenor of the 
chairman's statement which 
accompanied the interim results 
helped Carpets International 
close 4 better at 28p. Elsewhere 
in Textiles, Harold Ingram 

advanced 10 to 120 p following 
revived speculative support. 
Improvements of 3 and S respec- 
tively were recorded in Coats 
Patous, LlSp, and Dawson Inter- 
national, 226p. Courtaulds 
hardened a penny to 122p. 

Bid for Premier 

Proceedings in Oils were con- 
siderably enlivened -by Carless 
CapeFs £ 100 m plus share- 
exchange bid for offshore 
exploration group Premier Con- 
solidated Oilfields. The latter 
quickly moved up to 74p, 4p 
above the value of share-swap 
terms, before closing a net 13 
higher at 73p. The former closed 
10 down at 210p, after 20?p. News 
of the bid sparked support for 
other secondary oil shares. 


ducts gave rise to bid talk; last 
week the company announced a 
setback on annual profits, but 
maintained the final dividend 
despite stating that prospects 


minent at 245p, up 15, while 
Charterhall, 63p, and Clyde, HOp. 
both gained 5. Goal firmed 6 to 
108p, after HOp, and Sun (UK) 
Royalty rose 10 to 175p. The Oil 


FT-ACTUARIES SHARE INDICES 

These Indices are (he jehrt compflatfoa of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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Id fluctuated narrowly around- at 424p; it was announced yester- out with a gain of 9 to 80p 
• ’ following good half-year figures. 

Among quietly firm - Food 
Retailers, Associated Dairies 
hardened 2 to 168p and Tesco 
improved 3 to 181p. Dee 
Corporation continued to reflect 
the chairman's confident annual 
statement and rose 6 to 521p. 
Elsewhere, Brooke Bond, the 
subject of a bid from Tate and 
Lyle, slipped to 112p. but picked 
up on the profits and dividend 
forecast contained in the defence 
document to close unchanged on 
balance at 114p. T & L hardened 
3 to 368p. Avana, major food 
suppliers to J. Salisbury, shed 
12 to 433p following the chair- 
man's cautious statement on 
current-year profits’ growth. 

Leading Hotels and Caterers 
took a distinct turn for the 
better. Grand Metropolitan, a 
dull counter recently on fears of 
a U.S. cigarette price war, rallied 
6 to SOfip. Buying ahead of the 
interim results, due on August 
30, lifted Ladbroke 7 to 216p. 

Turner & Newall good 

Overnight U.S. demand coupled 
with domestic buying took 
Turner and Newall up sharply to 
close 17 higher at 92p; the 


for a first-half profit tills year majors made good progress on 
were remote. News of the £25m 
oil platform contract prompted a 
rise of 6 to 262p in Matthew 
HalL In contrast. Davy Cor- 
poration met with profit-taking 
after the recent bid speculation 
and eased to 63p before rallying 
to close only 3 off on balance at 
85p. Elsewhere, James Neill stood 



EQUITY GROUPS 
* SUB-SECTIONS 

Toes Aug 21 19» 

1 

Mon 

£ 

Fri 

% 

Thos 

» 

Wed 

9 

Year 

ago 

(appnaj 

Figgra ig parentheses dm* amber of 
stocks par seettofi 

MR 

Ha. 

°T 

ESL 

<37 

ULnJ 

Has 

Ob. 

vur% 

(ACT* 

30%) 

EsL 

Pit 

Ran 

Ota) 

lades 

Ho. 

brio 

He. 

bdn 

Ho. 

tides 

No. 

tides 

to. 

1 

CAPITAL C— PS |2»4) 

50406 

+00 

1006 

308 

1206 

58201 

50139 

58053 

50538 

472.76 

2 

firifcfing Materials (23) 

45900 

+8X 

13,95 

501 

80S 

45703 

45091 

45500 

45732 

43802 

3 

Oantnctiaa, Comtnctiao (30> — — . 

683.96 

+10 

1435 

536 

809 

67500 

67430 

67402 

673X2 

737X4 

4 

Electricals 04) 

1S9L32 

+20 

1832 

4X9 

1208 

1557-12 

1561X5 

154300 

155074 

175074 



Z79LH 

-03 

838 

209 

2552 

179604 

178731 

inun 

18255B 

00 

20423 

6 

MedMcai Eoghnrtng (62) — 

24805 

+00 

1.1.55 

4.98 

1855 

24706 

2*831 

2*634 

2*932 

8 

Hauls and Metal Fonnfag (9) 

18504 

— 

12X6 

707 

9.91 

18533 

104.93 

13209 

18507 

18305 

9 

Motors 08) ■ 

12071 

+03 

1037 

507 

— 

12835 

12L40 

11988 

12076 

12013 

30 

Other ladnstrfel Materials 07) 

68509 

+13 

604 

358 

1032 

67608 

67607 

66808 

674X4 

545X2 

21 

C9»^f*<r* (M3) 

5MJM 

+07 

1006 

436 

3US 

51057 

51409 

51105 

315-1 1 

43071 

22 

25 

Diwm and DfeflBm (23) 

Food MaaufactwInB (22) — 

53700 

39105 

+15 

+00 

10 si 

M34 

489 

558 

9179 

8X2 

52014 

99055 

513X2 

393.95 

51004 

38806 

51570 

39038 

463.98 

33834 

2b 
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10% 

357 
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hopes that the world oil situation 
could soon improve. Strength in 
Royal Dutch, 1} higher at £37{, 
prompted U.S. demand for Shell 
which rose 15 to 625p. British 
Petroleum were relatively quiet; 
but improved 5 to 473p. .LASMO 
were an active market and moved 
up to 305p on speculation about 
a drilling report before closing 
a net 13 higher at 295p. Trice n- 
tro! gained -the same amount to 
205p in sympathy. Irish explora- 
tion Issues were notable for late 
dullness in E gli n gton and Bryson 
which were hit by nervous sell- 
ing ahead of a Colombian drill- 
ing report; the former closed 22 
lower at 103p and the latter 3S 
down at 350p. Elsewhere, Santos 
gained 18 to 424p on news that 
Australian energy group Bridge 
Oil bad increased its stake to 15 
per cent. 

De Beers volatile 

Early interest in m in in g 
markets was centred on De 
Beers; supported up to 467p 
initially, the shares reacted in 
the absence of an interim divi- 
dend increase— city sources were 
anticipating a 2} cents per share 
hike. Sharply higher first-half 
profits failed to revive invest- 
ment and De Beers settled 14 
lower on balance at 440p. 

South African Golds remained 
subdued as operators held back 
awaiting the De Beers statement. 
The latter prompted Cape sell- 
ing but it was countered by 
sporadic Continental buying and 


TFlat yield. HivfcsaiiO tows r«»rtl,l^ dates, wiuesaadconstJtBentdiaflges are (wOJksbaiui Saturday issuei. A Usl of omstiuieoisrs 
ndaHc few the PMshen, V* Flowdal Thais, Bracken Hoax, Cannon 5iitet, London, E04P 4BY, price 15p, by post 2flp. 


the eventual falls 
prices attributed to 
influences. 

An initially firm dollar 
prompted weakness in the 
bullion price which dipped to 
$345.40 per ounce at the morn- 
ing fixing before closing a net 
$4 lower at S345.50 per ounce. 

Top-quality issues finished 
with gains extending to a full 
point as in Western Holdings, 
£501. Randfonteln. £89 J, Drie- 
footein, £23j. and Free State 
Geduld, £254. all closed 1 lower, 
while Winkelhaak eased i to 
£30 j . The FT Gold Mines index 
fell 113 to 562.6. 

London-domiciled Financilas 
traded quietly reflecting London 
equities an another uninspiring 
performance by base metal 
markets. Charter, 243p, and 
Consolidated Gold Fields, 520p, 
gave up around S apiece. KTZ 
fel la similar amount to 55Sp; 
dealers took a sceptical view of 
talk that the company is set to 
launch a counter-bid for Premier. 

The Australian budget — seen 
as mildly bullish by most 
sources — stimulated “cheap" and 
selective support of leading 
stocks, although lack of follow- 
through demand left most below 
best levels. The continued 
abundance of long-feared tax on 
gold mines lifted Gold Mines of 
Kalgoortie another 15 to 515p, 
while Central Norseman rose 20 
to 35Sp, after 363o. 

Dealings in Hongkong Tin 
were suspended at 650p following 
similar action in Kuala Lumpur; 
the company proposes a re- 
organisation to be effected by a 
scheme of arrangement. 

Demand for Traded Options 
remained at a relatively low ebb 
with total contracts struck 
amounting to 2.851. The renewed 
speculative demand for Insur- 
ances was mirrored by Com- 
mercial Union, which attracted 
another lively two-way business 
with 329 calls, 142 in the 
October 220's, and 254 puts trans- 
acted. The FTSE 100 recorded 
259 calls and 181 puts. 
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EUROPEAN OPTIONS EXCHANGE 
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FJ*. 


20/9 
81 IB 
2119 
14/9 
28/9 

14/9 

7/11 

28/9 

7/9 

10/8 

18/10 

7/9 


4pml 

75pm' 

121s 

100 I 

292 > 

33pm! 
irpmi 
E90pm, 


Sapm'* Applied Botanies Unite.....' 31? pro, 

45pm-ANZ AS1 i 7Bpra! 

11 Biuemel Bros- J 11 

iFa 


88 Ipalcon Rea. -Op. ' 95 

237 JHIII Samuel 283 1-2 

33pmif<lnd. Scotland Enorgy £1.. ' 35pm, .. .. 

rVpm.LOFS Pfd. Ord. Ip TVpml 

57pm NatWest Bonk Cl- 1 aBOpnu— 2 

25pm. 15pmlNorton Opax 10p M 15pir i — .. 

2BSpm! 182pm Santas A0.26c — 3B4pm. t-3 . 
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Renunciation data usually last day far do&ling free of stamp duty- 6 Figures 
based on prospectus estimates, d Dividend rate paid or payable on part of 
capital: cover based on dividend on lull capital, g Assumed dividend end 
yield, a Forecast dividend cover based on previous veer’s earnings. C Canadian, 
f Dividend and yield based on procpactus or oihar official eatimetea for 1984. 
H Dividend and yield besed on pronpoctus or other official estimates for 1983-84. 
Q Gross, p Pence unless otherwise Indicated. 1 Issued by tender. | Offered 
holders of ordinery shares ss a ** rights." ■■ Issued by way of capitalisation. 
SS Reintroduced. M Issued in connection with reorgeniaation merger or take- 
over. ■ Allotment letters (or fully-paid). 1| Introduction. Unlisted Securities 
Market. 5 Placing price, t Units comprising 6 Ord. £1 nom 12 per cent 
Cnv.Uns.U). 95/2000. 


RISES AND FALLS 
YESTERDAY 

RISES AND FAILS YESTERDAY 

Rises Falls Same 


British Rinds 

Corpns. Dom. ft 
Foreign Bonds ... 

Industrials . 

Financial X Prop*. 

Oils 

Plantations 

Minas ........ 

Others 


77 

15 
338 
125 
46 
• 6 
32 
85 


14 


141 

BB 

78 

1 

- 62 
31 


13 

63 

S3S 

335 

59 

11 

88 

127 


ACTIVE STOCKS 

Above eve rage activity was noted in 
the following stocks yesterday. 

Closing Day's 
Price 


Totals 


724 332 1,829 


Stock Price chinge 

Carless Caper 210 -ID 

Commercial Union IBS + 6 

De Boers Defd 440 —14 

Distillers 301 +9 

General Accident 483 +13 

LASMO 295 +13 

Netli (James) 80 +9 

Premier Cons 73 +13 

Rank Org 265 +14 

Standard Chartered ... 470 -20 

Turner A Newall 92 +17 

Victor Products 95 +12 


OPTIONS 

For rate indications see end of 
Share Information Service. 
First Last Last For 
Heal- Deal- Declare- Settle- 
ings mgs tion . ment 
Aug 20 Aug 31 Nov 22 Dec 3 
Sept 10- Sept 21 Dee 6 Dec 17 
Sept 24 Oet 5 Dec 20 Dee 31 
Money was given for the call 
of Eglinton Oil and Gas, Bruns- 
wick Oil, Charterhall, Hong Kong 
and Shanghai Banking, Standard 
Chartered Banks, Owners 
Abroad. Bala. Bttrmah, VW 
Thermax, Waterford Glass, 
Premier Oil, Standard Tele- 
phones and Cables, Riley Leisure 
and Chloride. No puts were re- 
ported, but a double was 
arranged in Birmid QnaleasL 


TUESDAY’S 
ACTIVE STOCKS 

Bated an bargains recorded in Stock 
Exchange Official Liat. 



No. of 

Mon. 

Day's 

Stack changes 

cloao 

change 

NatWest Bankt 

24 

282pm 

+22 

Chubb 

13 

269 

- 3 

Jaguar New ... 

12 

174 

- 3 

Davy Carp ... 

10 

BS 

— 1 

Glaxo 

19 

930 

- 5 

Shall Transport 

10 

610 

- 5 

Bare lay a Bank 

9 

462 

+ 9 

ICL 

9 

87 


RTZ 

9 

563 

— 4 

8RR Inti 

8 

155 

- 8 

BTR 

& 

481 

- 2 

BP 

8 

468 

- 7 

Euro Ferries ... 

8 

107S 

— 

Rowntree Mack 

8 

314 

- 8 


LONDON TRADED OPTIONS 


PUTS 









Option 

Oct. 

Jan. 

Apr. 

OCL 

Jan. 

Apr. 

B.P. 

390 

90 

98 

103 

4 

7 

B 

(■473) 

4ao 

63 

70 

78 

6 

12 

18 

460 

87 

SB 

47 

22 

38 

40 


500 

8 

18 

32 

45 

65 

60 


550 

4 

6 

— 

86 

90 



450 

70 

80 

as 

6 

15 

IB 

raai/ 

500 

40 

48 

60 

20 

2B 

36 

550 

IB 

28 

38 

45 

52 

60 


600 

7 

18 


SO 

98 



660 

2 

8 

— 

>140 

148 

— 


110 

15 

17 

20 

3 

6 

6 

1-121) 

120 

9 

11 

15 

6 

9 

10 

130 

4ti 

7 

9 

18 

14 

16 


140 

2 

5 


81 

88 



160 

1 

3 

— 

40 

40 

— 


160 

38 



3 



__ 

C188) 

180 

IB 

83 

89 

7 

11 

14 

seo 

10 / 

14 

18 

17 

23 

87 


220 

4t* 

9 

12 

37 

40 

46 


240 

Sis 

— 

— 

55 



G.E.C. 

160 

54 

58 

68 

2 

3 

4 

(-810) 

180 

34 

38 

42 

81s 

5 

9 

200 

16 

24 

30 

5 

11 

14 


280 

5 

12 

17 

16 

20 

84 


875 

32 




3 





(*»04j 

280 

— 

SB 

48 


a 

14 

500 

16 

28 

86 

12 

18 

24 


330 

6 

a 

14 

34 

36 

44 


360 

2 

4 


68 

64 


10.1. 

500 

100 

104 

110 




(-690) 

550 

62 

55 

64 

8 

15 

80 

600 

20 

32 

41 

28 

30 

38 


650 

4 

14 

— 

62 

65 



240 

51 





__ 


(-885) 

260 

32 

30 

45 

4 

6 

9 


280 

17 

23 

30 

9* 

14 

17 



6 

11 

16 

80 

26 

89 

Marks & Sp. 

100 

IS 

18 

83 

3 


51* 

r no) 

110 

7 

12 

15 

6 

B 

11 


120 

4 

5 

8 

13 

16 

19 


130 

21* 

4 


82 

25 



140 

lit 

— 

— 

31 


— 


Shell Trans, 
1*626) 


500 

550 

600 

650 

700 


132 

138 

143 

3 

6 

10 


180 

44 

48 

— 

82 

88 

95 

5 

12 

16 

(•220) 

187 

37 

— 

— 

42 

SO 

65 

IB 

27 

37 

200 

25 

29 

34 

14 

23 

50 

48 

52 

68 


225 

9 

13 

18 

4 

9 . 


88 

92 



240 

2ti 

5 

— 


CALLS 


PUTS 


option 

Aug. 

Nov. 

Feb. 

Aug. 

Nov. 1 

Fob. 

Barclays 

420 

47 

60 

72 

2 

5 

9 

1*464) 

460 

10 

28 

40 

8 

17 

26 


500 

1 

13 

20 

40 

42 

47 


550 

1 

4 



90 

SC 

— 


600 

1 

— 

— 

140 

— 

— 


Imperial Gp. 

130 

31 




1 





l’16B) 

140 

21 

24 

87 

1 

3 

6 

160 

21; 

9 

12 

3 

9 

11 


180 

1»4 

4 

7 

21 

24 

26 


CALLS 


PUTS 


| Option 

Aug. 

Nov. 

Feb. 


Nov. 

Fob. 

LASMO 

860 

40 

55 

62 

Olfi 

B 

16 

(*298) 

280 

as 

40 

SO 

4 

15 

22 


300 

5 

28 

37 

10 

25 

52 


330 

2 

15 

22 

35 

45 

52 

Lonrtio 

180 

so 

32 

34 

0’-c 

U* 

a 

(■150j 

130 

20 

23 

28 


2 

3 


140 

10 

16 

19 

Ua 

5 

a 


160 

1*E 

7 

9« a 

IS 

15 

17 

P.ftO. 

260 

55 

59 



8 

3 

— 

1**11) 

280 

33 

39 

45 

0 

5 

7 


300 

13 

81 

BB 

i 

18 

14 


330 

2 

10 

16 

20 

26 

30 

Racal 

160 

50 







(*228) 

800 

30 

36 

44 

1 

4 

6 

220 

10 

22 

50 

a 

9 

la a 


240 

2 

11 

17 

14 

80 

£4 K 


860 

— 

4 

9 

— 

54 

36 g 

R.TJE. 

500 

60 

70 

80 

He 

8 

IB 1 

(-637) 

660 

17 

36 

47 

9 

27 

35 {) 


600 

5 

20 

32 

50 

55 

60 fl 


660 

l's 

9 

20 

97 

102 

103 Q 

Vaal Reels 

90 

15 

20 

22t* 

o&« 

31* 

4 

(-S105) 

IOO 

6 >S 

14 

15 

1 

6 

7 


1 ID 

1 

8 

101; 

6 

11 

15 


120 

1 

41* 

61; 

16 

18 

19li 



CALLS 



PUTS 


Option 

Sep. 

Dec. 

Mar. 

Sep. 

Dec. 

Mar. 


12 BO 

60 

67 

72 


2 

4 

1*333) 

300 

42 

50 

57 

3 

7 

_? 



31 

37 

11 




360 

6 

15 

18 

35 

40 

45 


300 

98 

— 

— 

1 

— 

— 

1-388) 

330 

68 

73 

78 



6 


58 

45 

53 

4 

10 

14 


390 

14 

30 

30 

12 

16 

25 


500 

95 

110 

125 

5 

11 

20 

(•95.85) 


60 

70 

85 

14 




83 

+0 

55 

37 

HO 

70 


650 

IS 

£8 

30 

70 

90 

100 


700 

4 

15 

— 

120 

130 

— 


140 

54 

35 

41 

2 

3 

5 

C171) 

160 

15 

18 


5 

8 


180 

5 

9 

lb 

13 

17 

21 


ZOO 

8 

E 

— 

30 

34 

— 


Jaguar 

j«175i 


Taco 

riBii 


160 

180 

200 


»7 

4 

2 


23 

10 

5 


140 

150 

180 


FT-SE Index 
(-1083) 


42 

23 

7 


46 

27 

11 


51 

15 

8 


9 

15 

29 


11 

ia 


4 

11 

28 


5 

14»s 

31 


48 

29 

15 


975 

ioe 

113 

115 

3 

6 

22 

1000 

83 

80 

100 

b 

12 

S2 

102b 

63 

73 

85 

a 

13 

38 

1060 

45 

68 

68 

18 

33 

SO 

1075 

86 

43 

52 

26 

47 

63 

1100 

15 

30 

40 

43 

65 

75 


He 
2 ig 
G 


210 

5 

11 


3 

7 

14 


Aug. 21. Total Contracts 2,851. Calls 2,147. Puts 1079. 
* Unde r1y‘ n j security price. 



j 
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Financial Times Wednesday August 22T1984 

• H OTE L $~€onti nuetf.'- - . • . . 

MW f ! ; !*w| Mr j : j**! 

uml Stock: 1 PHct l - I K* .iPmSAlp* 


BRITISH FUNDS 

I Price U or) 
Stack I c I - I 


ImI Stack I 

"Shorts" (Lives up 

100H ‘NjtfTnMs 12 fir luga .. .. . .. 

IDM Wll IfW- 15JK 1S8S 

lOjSlOO E nh. 12pe Cm. '85— .. 

Wi 93ft Tran Joe 1195 

lotfj 995 Tiw Ufec 1905 

Wi 96 A TiueaVocCnv 85 

lOCi 99^ ExdL l?Voc 1983 -- — 
1UU 99|V E*di. llVpe'6b 

102(5 96inra<B.lOfieCi™i900-. .. 

91 BSV Trus 3pc 1986 

102 9bV Exch. lOVpc C> '86 

IMA 99A Tubs 12pc I960 

Wi 93V TreasBVpe 1984-061* - 

10SH 102,1 Each. 14pe >9% 

87*J 85 E«cB 2I«C 198<i 

107 H 10011 E«cfL llW 1987 

1001 wj Da* io>tpcc«'07 — 

86*< BJVEwll 2*3*1987 - 

101 A 94V E*eh. iBVpc 1987 

92 3 07 Fundfoq eAjpc 'BS-STff . 

99»i 924 Tnm. 1 Opt 1987 

35 8lA7ic*3j)cI4«7„ 

105 974 litas. 12k 1487 

W) 87 1 Treas7Vpc 19S5-S8ff_ 

1004 92 !; Exth loljpc '88 

98,5 89 [J Trtas^xPcCi'SB 

82 77 Transport 30C ’78-88 — 

965 88 (I Ttis. 9lw '88 ........ 

106% 94llTr««ll>2PCl4S9 ... . 

95A 87 3 Tttas 9Vcic Cn». '84 

9feZ 90 g Trtas lOUpc 1989 

100 A 88vEvfl.I0pc 1484 


Price 1+ or) TlfM 

£ I - I bit I Red. 

to Five Years) 

ZOO Aj- A 11.98) 10.09 

ibzvs .... i«b7 lo.ie 

lOiyi .... JJ 87 10.14 
**V .... 3.171 lO.M 

10013-4 11.41 ID 47 
Wjd+A 8.M 10.47 

101 Ji 12.03 10-55 

lOlVlf-V 11.60 10.80 

934 10.17 11.07 

TO4 -i 3 JO 8.75 
994+5 1057 10.92 

MIS 11.84 11.09 

951 +A 8.87 10 96 
105.1 +4 11.3) 11.20 
86}I -A 200 9.17 
103il+,l 12.76 10.35 

97,5 +4 1031 1OJ0 
85a -A 2.94 9.34 
974 + £ 10 74 11.49 
«4 .... 7 27 11.15 

964+4 1QJ0 11.52 
0(.-i5 3-Sff 9.K 

1014+5 1187 11.52 
891 -4 B-62 1130 

964+4 10-n n.67 

944+4 10. Jt, 11.68 

77B +4 1 06 10.02 

92iJ +4 10 24 11.70 
99HB+4 1154 1137 
9212 +4 10-22 1 1.49 
95131+4 1096 11.64 

93HI+4 IO.W 11.67 


Five to Fifteen Years 


38 35 EKMlpcl989iU5pd1.. 

854 77 lj Trws 5 pc 1986-09 

1124 1004 Ti*» 13 k 199014 

1101 1014 Each. 1Z4PC I960 

934 84* TIMS0'4PC 1907-9OB ■■ 

98S 904 Tnsa. lOpcCv 1990 

107 94% TrtaslliaDC 1991 

844 754 Fundng 54 pc '07-91tS ■■ 

10541 935 Each. Hoc 1991 

11241 984 Titas I’Vpc I992ff — 

1004 86 Tr+JS lOpc 1992 

304 30 Tr. lD4pcCn , 92 £30pd*.. 

UlV 954 Exth. 124oc’92 

1174 106V Exdi IjVpe 1992 

1131 984 TrtA 12upC 1993ft . 

78V 714 Funding 6pc 1 993*2 

1214 MW.Tr*asl34DCl993±t„_. 
1264 10B4ITIW5 14*3* 1994g„... 
1204106 Each 13ljpc 1994 . ... 

1144 96V £«*. 12*8*1994 

941, 023 Traps 9pe 1994tt 

1094 94*1 Tits 12pc 1995 

6441 584 Gas 3pc '90-95 __ 

f 86 Each. 104PC 1995 _ — 

1024 Treas 124PC Z995JJ 

1064 rnn. I4pe '96 

834 Traas9pc 1992-96#-. — 
1104 Treas !54nc 1996ft — 

1224 1064 Ex»* 134PC 1996ft 

644 634 Rede uni on me 1966-96 - 

120 10*4 TreaS 1 34pc 1997f} 

104*2 074 Exth 10»|PC 1997 

924 774 Treas84pc 1997ft 

1344 1184 Each. I5pe 1997 ...... 

954 044 Eadi.94nc 1998 .. 

70 60 Treat 64w 1995 -98ft... 

1304 123% Treas. 15 Vpc '98ft 

115 1004 Eacb. 12pc 1940 

46 83% Imn 9l«c 1999ft 

1164104 E«Ch. 124pc 1999 

1044I 91 ITieas. lOVce 1999 _ — 


10244+4 
89VI+V 
974j+4 
101*3+ V 
82 [+4 
iaoj^+jg 


894 +4 
1034 +4 

624 

934 +4 

U14 


133^ +£ 
1084+4 


11.29 11 67 

6-2 J 10.00 

12.35 M.b3 
12.10 11.70 

9.34 11.04 
10.70 11.66 

11.75 1173 

7.M 10 J?3 

11.35 11.63 
12.14 11.64 

10.80 1144 
11.00 1142 
1194 11.74 
12.4) I] £0 
11.97 11.68 

B-11 10.52 
12 JC 11.73 
12.44 11.60 
12JQ 11.76 
11.90 11.64 
10. 3G 11.14 
11.71 11.57 
4*9 8 60 
11.07 11.45 
11.03 11.48 
i?-23 11.66 
10.92 11.14 

12.42 11.65 
11.85 11.34 

4A4 7.26 

11.80 11.37 
11.07 11.27 

10.43 11.13 
12.24 11.60 

10.75 11.08 
9.45 10.74 

12.14 11.49 


ll.Jed 11.14 
19.421 11 A) 


Over Fifteen Years 



13*3* In 2010 


CORPORATION LOANS 

I taah nVpc 1965 j 99H[.. ..Idl.; 

llaiiMhim |0|u»- iqih 101J 1?: 


102U 98 &lh!lVpcl465 

303 99jj B irm-tum il'iCC 1985 .. 

105V 99V8Mm(e» l)pc 1987 

101V 96V Cardiff 1 lpc 1966 

82 72 Gl-C 6W 1940-42 .. 

90V 85V Hens (Ape 1985-87 . 

124 110 Lmds llljpc 2006 - . 

30V 23*2 Liverpool lljpc Irred 

99V 96 Lon Con 9i*oc 64-05 .... 

87V B3V LCC Vjpc 'SA-B/ 

85 77 Do6Vpc‘B8-90 

26V 22 Do. 3 k '20 Aft 

102 99ABw>drrlandl?l4PCl904J 


. eU.24 11.40 
. 1* 37 10 98 
12.71 11.98 
11-15 1167 
8 99 H87 
. 7.67 1160 

. 1145 1181 
. 13 16 — 

. 4.49 11.64 

. 6.41 11.53 
. 8 52 11.71 
.12 93 — 

1224 1153 


COMMONWEALTH AND 
AFRICAN LOANS 


82V 74 HZ 7Vpc 1988-92. 

96V 93 Do 7&c '83-86 . . 
181 174 5. Rood 2*7PC Non-AH. . 

93 82 Do. Jfex 80-85 A'Stt . 

65 52V Do. 41 a* 87-92 Arad .. 

375 308 enrtabweAanitlOOwi 


LOANS 

Building Societies 


; 99 Hpc J.4 84 . -. 
48£ Do. 10 Ape 8 Id 84 .... 
99S Do 10VPC5 1184... 

99 Do 10%« 3 12 8* . 
44 Do 10>2pc74 13.84 . 
98 12 Do lpVPC 28 1.B5. •• . 
9BV Do lOjine 18 2 85 
47V Oo. 9 Ape 25 185.. . . 

1 97V Do.9tt>c 154 05 

97V Do. 9{fpr 7 J 85 

9BV Do- 11 V 3 6.85.. .. 

98V Do 10Vp< 24 6 85 

94 Do. 11 V- 15 7.85.--. 


4.45 11.85 
8 04 11.64 

3 45 15 80 
729 12.60 
-J 1540 


... 1101 11.45 
.. 10 34 11.95 
.. 10.29 11.45 
. . 10.10 1143 
10.51 11.20 
... 10. JO 11.7) 
.. 10 21 II 00 
452 10.96 
4.84) 11.12 
- 9.90 11.07 

... 11 0? 1 1 14 
.. 10.74 11.18 
... 11.251 11.21 


Public Board and Ind. 

771 J 70VjAqrrc ML Soi '59-84 - J 74 V4 | 6 74l 12.16 

J7B 34 iMet WV. 3ec '8' J 37Vrf. ... I 8 Ojl 10 95 


Financial 

100*2( 9bV|ln». ri IeC. &V*6 Ot 81-04 
103*3 96*2 Do. 11K UBSLn '88.. 
105VI 97 Do.llVpc UiB.i.A'90. J 

104 95V Da. lr’jpc lln. In. 1W2 .. 

81 71 Do. 7VpcA '91-94 

9iy 79JJ Do. 9M '91 -94 

90 1 76 1 ? Do. BVPCln" *2-97 


i2.io 

U.2H 11.90 


72 ri 10 Ori 12.10 

SlM —11 11 1)20 
an l IH 091 1200 


FOREIGN BONDS & RAILS 

«M ! ] Price |+«|Ht%j Red. 

Lot 1 Stock I £ I - I fain I VWd 


198* ! 

M0 Lot I Stock 

14 j 10 IChlnM 4l;pr 1098 ... 
14 ! 10 Do bpc 1412 
12 ] 9 I DO 5pt 191.1 - . 

!<>1« Do Sue' ?S Barer. ..... 

52 I 48 lOm* 7 PC A-.i 

M | *6 ! Do ope 34 sib a>j 

lg Ul I Do -Ip- Ni.MArt 
o2 I *0 IHuna .'4 Av. . 

I30ijll4 InmioQuM*.- 15k 2011 
82 • 00 liceiamlobK 11'W 
118 To H'lfe. Ln,2dl6.. 

•r] I (rt l «jlrHjnd4VK , 4l-9o 
,1i.' (.'*>* Jjfjn *K 10 Art 

«) • or ' Do bK'H'-ffl 

lol 'll. I 4 V«II .'I’l'T 

19 .« I? Pi 'T-.r.n^p; i 1 **! 

ill»r iil*oe T.ir.nn i* 14h4 


. ! - l - 


6Z ; 

J SH:... 

113 <6 . 

I 8S>V 
310 ! 

86 ; 

I 161 - 
S9Z 
DM95 


3.50 17.05 
J 16 34 

2 H 6« 

2.75 0 27 
15 00 12.40 
6 5 12.90 
14 50 II 82 
13 10 

; n 00 i 10 30 
I 5 -V I >82 
• 4 1112 t"0 

' I 1 1 40 



eov 62 F»nt NaL 10o 

lb 10*1 fflnPaabcFoKk- 
47 lBlj TOo.Hld9S50c_.. 

348 250 Gwrard NaW 

59 47 GoodrD'lMr».5p- 

274 132 GrtmKays. 

66 4* Gumra Peat 

185 L20 Hamivos 5p 

*340 235 Hill Sanuel 

69 40 Hons 569942.50— 

114 75 Jtuel Top. & GitlRt 

310 220 Joseph I Leol El 

164 124 Kng8i 5hax20o... 

460 355 KtobwortBL 

552 M7 HBydsn — 

42 26 MamonpHL 200 

620 615 UwoiryS*a._ — 

427 275 Midland £].. 

CB5 E72V 0o.7>2pr43-9). 
El 02 C87V Do. lOVpC 93-98... 

16-9 110 Minna- Auets 

255 193 PUtCowSlUaMI - 

620 403 NaL Wen. Cl 

£65*i C57Vjotunun Bant £20- 
120 SIS tRrpBbtic Hdp SAS1.5 . 
246 192 Rpi,al Bk.of Scot... 

910 625 Schraders £1 

370 2bO Seccombe MC tl — 
C3t>1 (28*2 Sec Pacific 310 . ... 
71 47 Smith SL Aiihyn .— 

574 440 StMftfGfcUlCl — 

780 610 Union Disc £1 

OO £214 WMH Fargo SS ..... 
260 215 WeimaeSA]. .... 

255 1195 IWmtruSt 20o 


Hire Purchase, Leasing, etc. 

145 I* Baltic Leasing 5pJ U5 j 920)57 2J 

23lj Cadf JiJp. 23Vf M.4 M i£ gj, 

U* drB-eroFr.lOO.-.. MSV1+2V rtlSnU -- 3.0 

47 Lnd.Scot Fin ldp. - 52 t2 9 2.0 6.9 

25 Uootvtt Mere lOp . 2Wi8 +1] l.fll.0 63 

142 Pro* PipaKial. — 1ST 9 012.6 0.2 

93 fSOnSusleast- 10p. 1(» _ ... do2.q3 2 2 9 

6 SwlaHW91.lOll.-J 60 -I- - 

200 UM Leasxq. 20p .._ 272 2Jj « 1.5 

41 Wagon Finance....- 48 2.H1.5 7.4 

150 WMedOMl IrOUDj 150 ... JMU4M4.1 2.0 


BEERS, WINES & SPIRITS 

178 130 lAllltd Lyons 160 +2 oriJzj: 6.1 ■ 

J9J 300 Ba» 388 +3 tl l.3tf 3 0 4.2 1 

43 31 Bekiawn Bnjweij - 33 — t— — 1 

177 1 30 Bell (Arthur! 50P- 160 +2 t4.1i 3.B 3.7 « 

UM CIK D# 9*a« C"». 9+01-0*6 - .. 09 1 2 a «b4.9».2 

96 72 e*M.iwm« 89 *| 364j26U 2 l 

290 94 Border BraWs ZJZ .. 45 «18lj.3a 
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108 
34 3 
73 
43 
30 
13 
342 
168 
274 
166 

137 
238 
147 
113 

38 

136 

278 

98 

1U 

183 , 
&5%j 

159 
OSAJ 
152 
211 , 

270 

206 

355 

138 
232 
313 
318 
193 
117 
458 
103 
218 

66 

256 

176 

72 
56 

an 

38 

184 
113 
112 

73 

139 
260 
176 
272 
128 

83 
117 
102 , 

264 * 
196 
70 
192 
270 
149 

80bj 

565 

181 

93 

510 

92 

135 

34 

229 


For Murray CafedonUn.sec Murray Incqme Tst, 
rrayCf 


Hurray Clydesdale j 

Da B 


r« 


Income Tst J 


tMwray Martha 

Da U* 


68 
64 
85 
80 
123 
122 
[224 
87 
84 
'550 
78 
303 
56 
34 
21 
8 

[260 
138 
1222 
133 

:m 
210 
128 
97 
24 
102 
243 
78 

93 _ 

158 hirer Plate Def. , 

□3MtDbeca(Br.)FnO-J 
[1)8 T Do. SiiLSh-S FT1 
£125jRoUocoNVFI10- 


MranyVertutto. 
Murray Western .. 
Murray Western B _| 

MegkS-A. JUS1 

lewAus.hw.T(L50p 

Mew Court 50p U, 

Mew Darien OH TsL.J 

NereTbrog. Inc Zj 

Da Cap- tl 

Da New Wirts. 

Mtw Tokyo hre.50p. 
n928li 


Nth. Atlantic Sec 

Pith. ML Canadian J 
Monk Sea Assets SQp-j 
KttxL Americas 

(Northern Secs | 

butMich In* 


F*nai Anns Tn u6p_ 
Pnbous Metals Td. 
Raetun 


hriqtdsft lss.Cap- 
HBrerftMerc.. 


Oa Sub. Shs. Ft l J 
(Romney Treat. 


£4+WRormto NV FL50- 


Safc*ardlnd, 

SL Andrew Tst 

ScutAm.lnv.50p- 

ScutCItteW— 

5coL EasL lire 

Scottish lire. 


Scot* Mere A 

Scot Mori, ft Tst — 

Sent Marions! 

Scot Northern— .. 
Sic. Alliance Tst — J 
SecurtllesT.Sc. 
Shires Inv. SOp , 
Smaller Cos Inv Tst4 
SPLIT (nc-lOp. 

SPLIT Cap-lOp 

SPRAITSOp 

Da Wwrmts 

Da Cum.PtgJ’rrt. . 
Stewart £n» Inv 10a. 
Smolders Fir Eaa SI. 

Stockholders in*. . 

TR Australia TrtmU-J 
T RCky ot London TsL 
TR ind. ft General— 
TR natural Resowas. 
TR North America 
TR PadUc Bash. — 
TRPraa inv. TsL ..J 

TR Technology ) 

TR Trustees Corpa-J 


tasszzi 

[Tbrogrrorton 

to. Warrants 

163 JTw. ImesL tree. 

Da Cap. 

Tms. Oceanic. | 

lTribw»e Inrest 
(Trlplevesc Inc. 50p — | 
Da Capital £1 — . 

US Deb. Carp 

Viking Resources 

Weroyss lire. £1 

Wtoerhottom 5p 

warn lire 

Da 


212 
123 
80 
67 
1475 
153 

, 16 
[462 
60 
110 

72 » 

207 JVeomwi Inv. — 



171 

SB 

878 


226 


MMA* 

W*** 

■■4X 




+2 


1.-91 1.0 2.6 
14. J 1.0 6.6 


T2-2| ♦ | 2-3 


tl.lStlX 

SJ4.0 


k,l «sy= r. 


hi 


hz 


tlO-S 

1X5 

OX 

thixe 

7.97 


Finance, Land, etc 

Hack IntoK-'I tot Ictol&sfl PflE 

327 IZfaS lAblngworth l(3p J 290 I — J Ul2al(L5l — 

For Abxraod see. Bame .tires., ft, Fxt.. 

142 


19M 
to Law I 


180 
550 , 
iaU 
160 

75 

29 
120 

88 , 
14V1 
ai 

30 
150 

93 

nor 

25 

340 

780 

135 

40 

£84 

15 

140 

865 

106 

142 

32 

95 

453 

110 

610 

27 

76 
95 

31 
27 

205 

£ 

69 
£91 
640 

88 

320 

457 

274 

(710 

415 

14 

*280 , 
JJ>1 

70 
44 

170 

80 

145 

£7h 

123 

138 

76 

61 

35 

221 


160 

1640 

85 

26 

Cb9 

J62 


Altten Hume — .... 
Akroyd Srahhers-.. 
Amalgamated F. Ims 
AidgtaasuHtdgiO— I 
Da 5% Cum Prf D 

Arvyle Trust 

Authority In*. 20p- 
SartowHldgs. lOp .. 
91* Etarrir to 4 Fln2 1 jp_ 
UO BoteetnolasylasZC- 
Sonusbond lOp— 
hBrira InwU.. 
Britnreila Arrw. 


igUCatokn Vera. Cp. 5p J 


12>jjE» Lands lOp . 


80 

[675 

82 

100 

24 

70 

355 

BO 

545 

23 

•6 

62 

19 

lb 

125 

k 

63 
47 
£79 
595 
75 
220 
253 
188 
[1540 
1 255 
12 
160 


Da9pc£«Un 95-02 JQ61 


CenWway Trust 
DvncanlW.lftGCl J 
FEdtogh Fd lire 5p J{ 
6 Energy Fla 10p> 
H)«Xi«£vUii95JOOO. 
Exco InL lOp 


vFkxtech lOp 
■ bf r a d* lo gon 6nuJ 
Frost U.J. ft D.) 
iHandro Trust..- 
Hampton TsL 5p. 

MHare P» 5S1 J 

Henderson AdmGp . 
{find. Fa ft lire. Cp.~4 
pm. \m. la. 4sy. tl 
Investment Co. 
ivory ft Shne O.lp.J 
KaJcuri ksv- 


kellock TsL 5a 

{Da Cm. Pi. 5p — 
[Kitch-a Taylor lOp 
KwatvilOp 


Lndn ft Ass Im lOp 
London lire. 

[Loa Merch an t 
Do Detd 


Do. 7F#<£» 2000-05 J 

(U.ftG. Group J 

Majedie Invs. iop -4 
BlartmiR.P>5p- 
Mercantile House 
Uertco Fuad Inc. 
Meaawne CapPtgPf ifTlO 
MUH ft Altai 4 

NUC lore ZZijp-J 

Nn*m*+et5ds 

9UP0TL AMX5- 

gwariConL J 

(Preamfae lOp 


Part. Place inv. 1 Op. 
tPlan InreiL lOp 
Siirermmes 2 ] 2P 


C72^SE £4lspc 


Smith Bros. 

UU tonpi IwhbOpJ 

Weypwf lire 1 

J T«»erHM Inv. 5p. 
(YorkgraM lOp — | 
rule Cano iop — 


1*0 

75 

19 

MB 


effit 

95 

71 


a 

MM 

780 

98 

30) 

£73 

4*5 

38 

88 

725 

fffi 


St* 

no 

107 

610 
24 
*6 
80j 
29 
23 

132 
18 
12 J 

2 S1::: 


57 

£83 

605 


245 

320 

1228 


2,5 - 
Z8HL.... 


210 
IM. 

ir 


121 

55 

116 

£76 

94 

115 

*3 

31 

26 

175 


+iy — 


r+2 


-1 


&A3.4 
16. Si 1.9 


3-3 

%]- 


4.4 

B— 

Fonts 


iq 

12.0 

2ij 

1-311 


96J 

2J 

6.11 

010c 
10.1 
fZ-25 
090 
hd0.96 
2-0 
«7fk 
0.35 
0J5 
1L0 
NL1 
0 2 
1.06 
tl-55 

Q7VA 
122 X 
3J 
T10.9S 
12.0 
02 6c 

U.O 

IX 


I. IS 
0.45| 

tirt.sa 

_ ull 
^200 -sJ 

dS.rt 
Si .25} 
1J4 
OJS 
1.4{ 
15X1 


UX| 

1.7 

1.9 

3.6 

2.7 

«J 

1.8 
l.D 
7.1 
1.7 
22 


85.411 

[lOX 

♦ 

3.9 

108 

16.1 

29* 


, 4 - 4 

K9XI 

0.9 

22 

3* 

62, 

mwi 

2J 

6.1 

L2 

3.7 
7X 

4J 

3-5 

3X 

IX 

5.7 
4 J 

4.6 

1.7 
2 2 
li TO 

8.7 

2.4 
5.2 
3.1 

19* 

52 

5.9 

6.4 
55 
BX 


(14* 


31.1 
108 
13 2 

17.0 

♦ 

165 

* 

* 

|19X 

8* 

9X 

ft 

7J 

15.7 

105 

35.4 

285 

5- 4 

6- 1 

y 


14.4 

|lbX 

7.7 

ft 


bio 


3.4 

I 

35 

50.1 


25 UU) 


9J 

10.7 


OIL AND GAS 


38 

*83 

BJ 

142 

143 
233 

64 

338 

540 

61 

!77 

36 


RAm 0.1 Fids JOp. 

ij Anvil Pet JOp 

HAran Engy20p- 

TAUan<Balrt.K- 

i^erkeleyEvpIn.— 

PSndgeOII 

Br iStolOII ft Mn*.. 
BriL Borneo lOp— . 
Brh. Petrolew.^. 

Do. 8% PL LI 

Brit ml. 


12 

28*; 

31 
46 
62 
133 
39 
[265 
[395 
66 

193 _ 

17)gJf Brunswick A$1 


16 
73 
5 5 
76 
180 
192 
81 
293 
873 
*8 


a 



- 

- 

- 

-2 

fl 

- 

- 

- 

+12 

— 


— 


15.0 

1.4 

7J 


24* 

3.7 

7J 

»,, u . 

S*% 

* 

114 

f3 

100 

XI 

6.1 

H.M 

— 

— 

_ 


13.7 


7* 


HM 


OIL AND GAS — Continued 

cJXl 


StKfll 


\»mV« 


isiymU 
320 
3K 
247 
78 
*4 
167 
15 


£24^UdVC» 

110 
TO 

40 

150 , 

10>J 
100 
24b 
36 
70 
45 
245 

23 
7 

24 
-32 
lh5 

45 
105 
105 
72 
460 
140 

75 

80 . 

£13V^ 

575 
11 
158 
(106 
29 
325 
£125 
158 
345 

400 
68 
187 
40 
tUQ 
350 
560 
117 
150 , 

9^ 

130 
24 , 
itU 
210 
3b 
48 
28 
295 
£67 
ISO 

210 
180 
155 
58 
38 
650 
148 
21 Is 

£103^ 

86 
77 
13 
*lb6 

74 
B07 

£3 Hi 

301 
•cat 
392 
37] 

704 
7Uj 
200 

76 
319 

55 
2! 

117 
175 
*51 
£97 
26 
120 
226 
40 
3bl 

75 
144 

89 


75 
126 

» 

57 
73 

76 

13 

4 
15 
12 

150 

23 
BO 
70 
18 

310 
42 
32 
4b 
£10 
|4ire 

5 

.122 
£89 
18 
250 
[£101 
80 
175 
280 
50 
.110 
25 
t«10 
,257 
|400 
106 
100 

5 

80 
12' 

6 
152 

20 

24 

14 
137 
£45 

80 

25 
t>M*(M 


jtferywnOVCMJCp- 
j+Buia Rev lr£025. 

, Do.B 1 ] LAftl'iftb'.' 

(KatahaMnOHEl 

tetoartdgtftszOM 

fcrttaCMf lOp 

En®rgy._ 
{c* Fr. Petr aiesB - 

EcffOTul 

«ato.A_ 

Da Warrants TT . 

?yde Petroleum I 

yCtnwordPa. SJ J 

MCarartokaiaa J 
Ktib^wOU — — 1 
PDmdRtsCSl^. 
E. Scotland DoOkrif. 
OEdmtwto Secs. . 
J?£tf!unOIIIEO.OSJ 
EiwroyCaMall2>9J 
TEngSauroslDpJ 
ffuropo 

pfaknouth Pet — 
prnSNBOilftGm. 

fFlair Res. 

FloydOiilOp 

RGenoa ML 50c 

PGtrterEacrgylOc- 
PGhM Nat Res — 
Soil Pet 5p 


.HadserePnlnt 5p 

JHaniiltMO>lL0rp-. 

MHIqh Plains 0U|... 
MmntonEoflrCSlZi 

minting Petrol 

Do lOpcOn Ln ‘47- 

6 -ICCOUlOp , 

n®. Cent Gas 11 J 
Oa8pcC*ll«W-?ai 
mu. Ailanbi Ses„ J 
Platernaboaal Pett. 
Hems Energy — 
(action Espial — 
bJetneas Drill mg__ 
KCA Dnibng lp..„ 
pLonAmEngy NV _ 
LAS MO 


33 
95 
60 

77 , 
10)jjftl 
26 
140 
115 
12 
£73 
56 
68 
4 
114 
42 

453 , 
£30*{l 
205 
350 
225 
1260 
538 
59 
135 
50 
[212 
2b 
10 

13 
110 

37 
£66 

14 
50 

168 
28 
[213 
17 
39 
58 


Do. "Ops" IOP — 
Da CmSdM (1. 
p Magellan PrL— ... 
pMagnet MSI. 10c ... 
riMarmea lop 

<3 PMendUm Oil NV „ 
PMcnrert Pet N L._ 
gsAHrttiM AUL23 _ 

tl Moray Firth 

HiewCmrt haL Sp- 
IWvtoWdUtGa. 
ftNlgld Hawk Res— j 
NonkH.hr 100— 
iftUiSratGMinU. 

North South Rs 

shore 10c 


ft 
in 

cwral.-. 

188 
350 

57 

132 
. 30 


WOluo Rev. . 


fKWhfM lit®SrvC.J 

boftrerPnaikhig— | 

T pidliSerkrtJl~“ 

U Pennine Rn. 

(Petraooi lop 

|Petrocon lZljp— , 
WPrtra Energy— 
[ftpetrofau 5A — 

(fPrtnxx" Prtnrtenvi | 

♦Petroiev ?p 

matoUCtnifl-l 

*Pkx PeL Cl 

Premier Cora 5p - 

Ranger «« 

Royal Dutch FL10_ 

WSASOLRI 


hFSantKA0.?5C-. 

RTSoptrv Resfl — . 
{Shell Trans. Reg. . 

Do. 7%Pf. £1 

[SULolenr 


I Res. 40(i 

niwjj 

AsassZJ 

totofip' 4 

CtovTJ 

•etrim„ 

Resfl— 


Res Ir So — | 

Itramar 


WWamor Res| . 
(pWeeks Austral la. 
(fWoodsWeA50c_ 


350 
22 

190 , 
£74lyj 

356 
2Z0 
*3 
*3 

loV+’y 

- 


l“36| - 


r s 

+is| 

6 01 

H-5 


124 

70 

75 

24 

118 


44„ 
80 
158 
34 
61 
77 
103 
17 
5 
17 
17 
150 
40# 

92 
80 
6ft 
340 
108 
49 

52 .... . 

Off* I* 


h=2 


-J 


ET 


K-»oi 


107 
135 

ft 

95 


hs 


200 

22 

41 

14 

290 


SSsl 


U5 
130 
77 
32 
36 
470 
33ft 

E9ste 


56 

72 

9 

153 

7*4 

4S3 


235 

424 

350 

336 


60 
1M 
65 
240 

n>d 

17 
175 
38 
£67 
14 
60 

205 l+13| 
40 J+2 
238x4+3 


hi 


Kftl 


s 

l+.iol 


P, 

r-10 


+3 

S3 


£37W+mte055J 


-2 
+18 
+ 20 
-14 
+ 15 


l+iol 


Hi 

Net 


4.; 

OBlyVl 


71 

go 

ja 


0.91 


2.M1J 
0.1S| — 


1-0 
2Q25e 


OlO^rel 
0 021 
12 

Q84fc| 


3.fl 

(rttsol 

))*] 

112 . 

9.63 


02 5c 
I* 

|»Q16% 

2.65 


BFr3Q» 


6028c 

Q12c 


202 

4.91b 

B.O 


Q9vH 

iojJ 


IJ 


HE 


8J 


Iw'ii 

4.0 

141.9 


^71 


pa.i 


Nl?3l 


Ea 

5* 


3.3 


9J 


|19* 

ft 


5.7 

8J 

( 20.6 


V7*] 

BJ 

( 10-8 

□5.9 


5J 


OVERSEAS TRADERS 


63 

29 

104 

102 > 

10> 

214 

£41 

431 

382 

44 

157 

83 

42 
152 
152 
305 

43 
410 


28 
14 
76 
78 

3»dVFi 


,157 
£62! 

331 
1275 
28 
105 
68 
33 
^90 
(108 
227 , 
64ljjSiiue 
383 ' 

25 


African Lakes 

3*tM*mu.lUp. 
tafttead lOp— — - 

Friday (James) 

PFIra Pacific intSc. 

GlUftOutos 

GL Ntha £10 

H'lls-raCroS-tl — 
inehcapeU— _ 

lacks Wm. 

Lonrho— — — . 

Nesalmests. 

Ocean Wtaa 20p—, 
Pafsoa Zoch. top. 
Da'A'IWVlOp- 

REAHkto. 

Stony MU*.. 

Sort Bros. 

rrozer Kems. 2Dp~~ 




170 

£68 

390 

352 

1504 
. ® I 

£\ 


hi 


su 


78 

409 

35 


hi 


1.1 43 
ZO.01 1 
OJ - 
A3.67 2J 
go.K« ft 
IOJO 1.7 

Q12* ft 
M7.C IJ 
18.15 0* 
0.7 4* 
19.0 1* 
7.C — 
2 -43 ft 
.75 4.4 
75 4.9 

. U 4 -l 

klO*c 1.1 
U.0 2.7 


B: 


88 

2.9 

8.1 

B4> 

|184 

[uau 

7-5 

KB8) 


ft 

4J 

J- 3 

tebji 

I20.4 

9.1 

3.7 


1981 


PLANTATIONS 


203 
•23 
770 , 
112*2 
8 
170 
113 
107 
72 
92 


440 

940 

270 

147 

490 

278 

360 


Rubbers, 

124 (Anglo-lndones'n 

5 Mppra Bowes 2>jp_ 

137 Bertam lOp. 

85 Cons. Plants MM.5.. 

ih Grand Central lOp — 
112 HataMS Mhc PL MSI _ 

77 Highlands M50c 

85 Kuila Kepoog MSI- 
57 pMalgy Pint MSI— 
63 Knwe Evans Inv. lOp, 


PriR 

Palm Oil 

1*5 

94j3+i 


Oh 

Mrt 


ICtolSr*. 


U4 

91 

94 

59 

71 


9J-17 ft 
vQlOt 1.1 

v019c 1.1 

(/017.5c 0.4 
v0l5c 0.9 
«QlBc 1.3 
1J512.1 


Teas 


[315 

720 

197 

117 

365 

222 

299 


Assam Dooars U — 

Laurie Grp- £1 

McLeod Russel £1 
Bo. EVpcCm.Pf. 40-92 _| 
Horan El 


IPlanaiJon ft Gw Inra-I 
Williamson £1 — 


437 


807 


245fi 


138 


470 


227 

+5 

360 

1+5 


6.0 1.7 
25.0 2.5 
116.67 U 
8.4% 3J! 
Z4.0 - 
4-0 3.1 
15^2JI 


MINES 

Central Rand 


E24 3 ! El 3% Durian Deep Rl . 

ElZlj 8Z3 East Rand Pra Rl — | 
147 87 fEgoHCons. — 

nu»i E72lj eawdonTn Esc RZ J 
405 220 5krererftJackR0.D2-| 
721 M01 (west Rand Rl — 

Eastern 


271 

534 

415 

717 . 

1113J 

285 

308 

584 

742 , 
t40*J 
226 


163 Br*ken90c 

275 icons Mod'leinSe. 

[722 EastfeggaRl 

ERGO R0.50 , 

700 GronMrl 25c -J 

£12^ Cmrou Rl 

167 Leifir 65c 

186 Marlevale RO 25. 1 

307 S. African Ld. 35C J 
154 VUWooteta 50c_ 

£24 WlitkeftVUk Rl- 
125 Jwrt- Nigel 25c I 


Far West Rand 




£48*2 £29% JoffcbRl 

337 233 OarikraalROJO 1 

£14^ £12*2 iDOrotontekl R] J 

£28*} tuh Irtrtonteta Rl—ZJ 
£10*1 643 ElanOsrand GW- 20c 
322 194 EUwrgRl — — — 

620 422 Harlebeest 10c 

£40}« £29 Kloof Gold Rl 

£29* £16^ LbanonRl. 


£44*i OiySmjthvaaJ 50c — 
02*486! puttonteinSOe — 
£97 £70 {Vaal Reefs 50c 
024 717 {ventenpoaRl — 
544 328 Western Areas Rl. 

EZ9*|IWe$tem Deep R2 . 
U 01*1734 IZandpan Rl 



£31Ve21UFS6eduU50c. 
£17*JU2*fll 


D.F.S. 

(Free State Dev. 50c J 708 


£12*| Harmony 50c . 
■“ LorltaRl. 


447 263 ... 

£374 £22Wrr4. Brand 50c_„ 
£4J _ | £27i3Pre». Steyn 50c . 


E20rtUBij|&t. Helena Rl. 


.1688 llnfaelT. 

993 678 (WeikXRn50c .— j , 

£39>J £27«Jw.Holdk«js50c. 1 


322 


h3 


£34 M— 


+2 

787 -7 

ssW-1 


-"la 


35d ft 


O»J-iy»510dl.4 


»535<fl* 


Q440C 

0112C 

017S( 


KMfiOdl* 


Finance 


Its Afc* Carp SA S1*0 J 
£13*1 Ang. Am. Coal 50c— I 
[975 Anqln Amer. 10c_— J 

£68 Ang. AitlGoU Rl 

£28 Aflgtovkll 50c . 

190 barter Cans. 2a s 

22 FCipja*! GoW JOp — . 
[463 Corn. GoU Fields — 
23I; East Rand Con. 10p> 

ildVlGencDr 40c 

For Geneor 

J850 GenbelRlw.. 

1 9 iflld&BaseUfe.J 
J £36% Gold Fields S.A. 5c Zj 

JC66 lo-burg Cons. R2 

E12U700 Middle Wit 25c. 

79? 1480 MM)rrqS8D1.40..- 

637 (384 New Wits 50c 

37 14 bvd London 15c— 

120 {440 Raid Mta. Props. Rl ... 
E33U £3B% TV.aLCoiiS.LiRl-, 

1W 1100 Npg«l»2 1 2* 



Diamond and Platinum 


£73 

616 

925 


715 

aao 


£40 (AngiO-Ara.liW.50c -. 
384 taeBemm.St 


725 


Do 40uc PI R5- 


C11U85* Umwla Pial. 20C 


S telfcd 


£49 (+2 
440 1-14 

773 

dOU+la 


647 


72SM+7 


h3 


0590c 10 
CHW 3 6 

0200c x 

0135c ft 
Q40c 1.0 
ObOdl* 




ittaneter 


DAIWA 

SECURITIES 


MINES — Continued 


1981 

Hto Ural 


Stock 


♦ to Bh 
Pita 1 - I Nit 


U 


nd 

Vs 


280 

17 

21 


Central African 

{Falcon ’50c. — J 170 | I QlOOd ft |34J 

IWankie CcH ZS 1 _ Z| 10 PltJ —1 — { — 
Eam.Cpr.SfiD0.24.. J 15 L....n — I — I — 

Australians 


45 
38 , 

;;y 

28 

45 
36 

104 

177 

406 

86 

40 

SI 
26 , 
]4lJ 
3 BO 1 

16*d 

32 

35 

765 , 

24lj' 

55 

22 

40 

20 . 
21 

*'4 

106 

70 

50 

210 

46 
252 

5 

43 

* ,s . 
*831 jJ 
b7 

5D*J 
96 , 

1'4 

7b 

344 

15M 

14^ 

18 

280 

270 

46 

31 

82 

45 

22 

JP 

23 

18 

It* 

286 

272 

23 

36 


1? 


20 


310 

187 

275 

no 

23 

440 

76 

56 

950 

JSO 

385 

68 

475 

210 

410 


PACM5DC— J 

pAlhuref ram KL_| 
PamOili wmrra»_ 

Muo >gvnkMM4L_| 
17*2 PAustrdl/S Ung Nl. .. 

15 PBatmaral Fn . . .. 

18 PBIack Hill Mint 

77 ftBond Corp 

40 PEtouqatmlle 1 fcku . 

PCRA *2 i 

Kart BoydZDc J 

KrntMl Kalqoorltr 4 

TCemral Pacific.. . 

2*2 Kn Wile area. HI. 
dirPCoatwroftfs NL. . , 

B»j PCiHti/s Pat NL.. . J 

Tig PEagle Carp 10t J 

165 PEmperor Mines I 

t*j PEixtawaur 20c J 

22 Ptntcrwiw Gld 
18 pForsaythOUGas J 
155 PGM kjlqoortir ^5c_ . 

13 PGra* Eastern Mm ... 

14 Kraal Vidreia Cold. . 

8»j VHuma NV* 

21 PHiU Mmerjls N L. 

14 gintnl Mirroq 

4I7 piiontof Gld NL 

31 VJHKwtlic Mnh .( 

8 ftk'jIMra Mm 20c .. 

25 Pkrywni Invs. 

7>2 PK ip Or j Gold N.L .. J 
58 PKrtchenet NL ?5c , 
PMefldUurrd 25c 
PMeWlsE* 50c 
IMeUH Hkvr^s K L .J 
PMrtranur lira 20C..J 

7MIM Hldov 50c 1 

fHIntfleld', Lipl25c J 
PNewmrui :oc .. . 
menna Hill 5«... . 

SUi. hdlgurli 

POcUridgr Sue . 

POtier F»pTn NL ...J 
PPjKom'l 25c 
PFar PjciIt Pet kL - [ 
ParngJ MngEw5pJ 
Wrto-Wa«iei«50c 

PPeturt Res NL | 

0 Poo nun Hnraq NL -] 
KMwMtawifGHd .( 

PRemsn/i MJc 

PCoDrtd , 

Ftonaadu Evpl'n RL J 
14 FSanMH t vpl'n. NL ..J 

48 PSMlrvS 50C 

25 TSons Gwjlld NL ... 

12 75 Uw GoUKkios J 

B'i ISuifirero PkiIk . 

57 PSouthernRri.. 

7 - Kronen Wtora. 25c. | 

12 PSosrtiwErprn.—.. 

Ill} ftSwan Res 20c 

11H ftTieut Res NL 2ft. 

30 7Uid GoWf/ete NL .. 

(rij fwest Coast 25c .. ... 

8 PWesJfrn Cm 50c . 

180 Weta. Mining 50c. .. 

174 PWtihn Crartr 20c.... 

13 PWindMir Pcs NL 

1) IftYori Resources 

Tins 

jAytr Hltam 5M1— 4 


21 

128 

30 

157 

3 
30 

128 

J5 

45 

26 

60 

4 
38 

254 

12 

11 

150 

145 

28 


H* 




i-i 


QlOc 

016.4k 

012c 


HUM 


00 Sri 


QM 


t(»c 

W7C 


GQ5d 


Qiod 




1.5 


0.1 


IJ 


16 


10 


34 


upray Beriud MS050-J 
IHongkong 


iantar 12 > 2 P , 

Kairumtmg 5M0.50 -J 
Malaysia Mng. 10c. 

PPahreig , 

PenqWtai 10a— J 

Petallnq SMI 

250 Sunget Besi SMI 
50 Kraxvoie Corp MSI J 

240 Fan ions 15p J 

145 rreqhftH.rinMIlZJ 
1245 ITronoiiSM] 

Miscellaneous 


tvQBSq 1.0 |l0.9 
921 
30 


12.0j 22 

S0.2ffl — 


1* OJ 
t*Q?T»jc 0* 
vQ6c 2* 

B 

LO — 


, — , OJ 

Mliiori ft h4.7 

1 *0753 ft 7.4 

1 'fi 

V 




1-5 LtM«6dL4 


11.9 

LB 

JJ 


25 

75 

75 

370 

175 

455 


8 

55 
32 
210 
100 
,550 
EZOyCM 


32 

252 

205 


U4UCM 


160 
55 
365 
718 , 
U55U 
£11 


135 

25 

220 

[500 

XJUI7 

850 


fftAdmiral Mines 
W Anglo- Domini on — 
WAnqkJ utd. Dev. — . 

IMirTts.. 
Res Carp—. 

* «urdi.m— 
Trns.Cas.50e 
1 InL IrlQp — 
10 Areas lOp 

rood Res , 

Ae-WnNig $1 J 
ieyRdU Uo.J 
t»MResCSl_4 
ueCSl..^. 

idj-95?i)MZ 

E«pwSl — 



loiooc 1.4 

Q40C ft 
• 3 75 Tl 
Q20c — 


lB.d 

09*2^ 


4* 

T75 


NOTES 


Unless otherwise md-cated. prices and net dh/ktaids « to pence and 
dwromouiiocB are -2 So. Esu mated (noereanilngs ratios are aretes mr 
based on lotus annual reports aid accounts are, where pouiMr. ae 
updated on hall -yearly figures. P/Es are calculated on "net" d is trib uti on 
basis, cannons per share bang computed on profit attar taxation art 
unrelieved .ACT where applicable; bracketed liqum indicate 10 per cant 
or more difference if calculated on "nil" O/Mribuwxi. Coven ae baud 
cn "max man" mstribvtioa' tlus compares gross Dividend costs lo profit 


after taxation, excluding exceptional profitsdosses but inctudmg 
estimated extent of offsettable ACT. Yields are based 00 muMle pi 
are grass, ad an ted to ACT ot 30 per cent and allow for value o> dec 
distribution aid rt " " 


5SS 


rights. 

“Tap Stock'’. 

Highs and Lows marked thus have been adjusted to aBow (or rights 
issues tor casK 

Interim since increased or resumed. 

Intarim since reduced, pasted or deferred. 

Tax-lie* to nomresidems oa jppKuUoa 
Figures or report awaited. 

Not officially UK listed; dealings permitted under Rule 163(4lla). 
U5M; not feted on Slock Exchange and company not MftfCCttd to 
degree of regulation as luted securities. 

- Rule 16313). 


Dean In under 
Price at time of 
Indicated dividend 


suspenswa 

d retar pending scrip a 
n d Impend or forecast. 


and/or rights Issue; 


relates to pr 

Merger Me or reoigamsanon In progress 
Not comparable. 

Sane interim; reduced final aodnor reduced oaramgs Indl c a re d. 
Forecast dividend; cover on earwigs updated by kstret torertnt 
oatemrot. 

Core allows Itr conversion of ttiares not new ranfttog tor dMdends 
or ranking only for re st ric t ed dividend. 

Cover does not allow for stares wtHdi may oho rank tar dividend at 
a tutu* data No P/E raw usually prodded. 

.. No par value. 

BJr. Bcigjoi Francs, Fr. French Francs. #9 Ylrtd bread on assumption 
Treasury Bill Rate stays unchanged until maturity of slock, a Tav free. 
6 Figures hased oa prospectus or other after estimate. C Cants, 
d Dividend rate paid or payable on part of capita), cover based 


dividend an full caudal, e. Redemption yield, f Flat ytoL g Assumed 
cDwtaxi and ytem. h Assumed dividend and yield alter strip One. 

Interim higher Wan previous 
ased on preimunevy figures. 

. _ - _ - .merit I instated tfivfdrnd: 

com relaus to previous dividend, P/E ratio based on latra annual 
earnings, u Forecast dividend: cover based on previous year's earnings. 
« SidMct to local tax. x Dividend cover In excess at 100 limes. 
T Dividend ana yield based on me ige i 1 terms. I (Hvtdend and yield Incbaie 
a special payment; Cover does not apply to special payment. A Net 
dhrtdeno and yield 8 Preference dividend preaed or def erred . 
C CanarSan. E Mminun lender price. F Dmttand raid yield based on 
prospectus or other official estimates lw 1983-64. G Assumed dividend 
and y/ekl after pending Scrip and/or rights issue. H Dlndood and ytcM 
based on prospectus or OtheroHldal esti mates tor 1484. K Figures based 
on prospectus or official estimates tor 1484. ■ Dividend and yield based 
crjpecnc or other official estimates tor 1485-86. N DtvWetxl and 
based on prospectus or Other official estimates for 1485. P F» 

J on prospectus or other off mat estimates, tor 1483. BG 

T Figures assumnL Z Dividend total 10 dale. 

Abbreviations: Men dividend; Keu scrip issue; rex rights; no all; 
4 n capita] distribution. 


REGIONAL & IRISH STOCKS 

Tbe followmg ts a srieakm of Regional and Irak stocky Hie latter befog 

quoted m Irish currency. 


Albany hn20p — 
Craig ft Rose £1 — 
Fmli/ Pkg. 5p — 
Higsons Brew-— 

Holt (Jos) 25p 

toM Stm. £1 

IRISH 
Each. 12% 1485 - 
NM. 4*% 84/89- 
Fta. 13% 97/02 



CPI Hldgi- 
Ca/rol Inds. 

HaflIR. ft H.) 

Heilm Hldgv... 

Irish Ropes 

Jacob (W.ftPJ— j 

TMG 

UMdare — 


65 
196 
85 
107 
50 
1* 
35 , 
« 7jH 


OPTION S — 3-month call rates 


AH led- Lyons-. 
BOCGrp--- 
BSR 


Babcock 

Barclays Bank. 

Bret ham 

Blue Circle 

Botes..-.-. 

Bowmen — — 
Bm Aerospace 

BAT 

Brawn (J.I 

Burton (kd 

Cadburys 

Comm Union— 
Cartauus. — 
Deben haras — 

Distillers 

Dunlop...—. 

FNFC 

Gh Acadtfit.... 

Gen Electric 

Gtaio . . - ...— 
Grand Met ...... 

GOS'A' 

Guanun 

GhN — 

Hanson Tu 

A 


-.15 
-27 
— 26 
.Z55 

-WS 

— 32 

.. n 

...16 
-25 
-20 
...15 
_ 3 

— 22 
_ 11 
- 16 
- 11 

... 14 

... a 

-. 5 

zf* 

...lb 

...» 

...90 

..55 

so 


iu 


Hewfcer S<dd....J38 
Hseof Fraser „ 

IC1 -4*2 


■imps' 12 

ICL 7»4 

Ladbroke - .. — 23 
Legal & Gen 45 

Le» Service *0 

LtovdsBank SO 

■Lots' 3 

Liicosims 18 

■Mams’ M 

Marks ft 5pcr._. 10 
Midland Bk — - M 

NEI 10 

Nal West Bk hO 

P&OOfd 25 

P lessey Z9 

Rncal Elect— U 

PHI) Jl 

Rank Deg Ord j24 

Peril (null <S 

Sears B 

Tl 


Trace.... ...I 

ThomEMI — - 
Trust Houses. . . . 

Turner fJNtall.—. 

UiKIwer 

•t OpUwn traded is give* on Ore 
Stoat Err Hope Report page. 


VUra A4 

woulworin Hidg.J50 

Ptogerti 

Bril Lard— .—111 

Cap Counties. 

Lard Sees— pS 

MEPC ' 

Peachey 

Samuel Props 

Sterling Guar — 


17 


Bill 

BnslOilftMtoJj 
Brit Priralewn — 95 
BurmaMlil ..— — 17 

ClwuttiaJI- 9 

Premier 6 

Shell — ,J5S 


Tncemral— J2I 

Ultramar JM 


Mines 

Charter Cons 
ComGHd 
Lonrho — 
Iho T 7 me 




‘Becent Issues.* and “Rights" P»gt 23 


T1K senta is anMble ts nay Corapaey dolt Ir n Stack 
CaAafB ttow^toot the Utitai Kagd«n far * tea «t £3W in 
jtonto hr tub Itttnifj. 


A ^ i 


/ , 


24 


AUTHORISED 
UNIT TRUSTS 

Mte) Unit Tst Mmjrv (a) 

1-3 St Dmrchyjnj. EC4P *OX. 01. 2 Jo 1833 


Britamda Grasp— Contained 


» 18 
2 11 


3 bt 3 48 

I? 2.19 

111 251 

101 3 68 

3*1 I« 


Oiitsl Ft HQ lot. 

W*8* <w Eqwty 


. |l 1 1.4 
Kl 9 


American Grown 

AMtls d Emgs. Tt. . 
Caudal Rewrvelji _ 

oS3 d ^. 6w - 




UKbwih.. 

Acc. tints—, 

U.S EnwgUaCtfs 

WBrUatdr Send 

EvHePrgq 


108-0 

ti 

904 

,137.3 

'ft? 

Si 

13 4 


SIS 

114 1 

64-1 
53.7 
7HJ 
9fc7N 
148 B 
H< 
81 3 
HI 
15*) 
143 


.....11016 
*OJ« 6-31 

-Mil 191 
■HU 3.51 
... 0 IB 

+0.4 J.5i 
MS >44 
+0.1 0.17 
+0S J7S 
*0 7 1 II 
+0.1 0.46 
*01 341 
+08 ] 74 


Cap-ial Acs. . 1135 0 

Ctnw & Ind . . »1 1 

Deonot*,. to* 2 

Growth Ji s 

SftwM Juo 

bnl Fora* 

Emm — _bflj.9 

Ev Mb. Lon 714+79 

Ararat SWey & Co, IM. UHo) 

0-17 PtrrfmaintfU, HayvfcnOs HUI 0444458144 
*0 31 4 4* 

M.l «.6C 

+0 I 1 57 
♦ 08 2J4 
+0 6 2 J4 
+0 3 7.60 
*0 6 6 0b 
*0 J I 67 
+01 0 20 
*0.2 4.13 
*0 6 0.37 
+ 1.9 4.70 


B.S.Fura. 118 

R 5 lam.: 66« 

FhHiuI .76 9 

Growth Aoaan 137 5 

Owfti™* — 11 J 

HUjh Income — 39 4 

Insane..— . — ... *4.9 
North ft iw wlcirt - .315 
Orient *50 

_ il.4 
- 14! J 

Juro 


Eirmcc 


a: 39 
■ 1*9 3 
99 1 
*7 J 
4B7 
559 
*89 
25 4 
154 4 
l«7_7l 


UtkeaHamc 

30, City Rood. EC1Y24V. 

tasau^r J 

Pacific 74 

Second loomr Fd 

Special 5*0 


EiHriBrFd ...ijfl.O 


126 4 
32.9 
1799 
121.6 

1*8-8 


139.] 

26.3 

139.0 

132 3 

159.1 
*0.1 
53.1 

272 8 
67 Si 


01-62B6626 
+ 1.B| 0.70 
*86 
0.*0 
5 75 
1-56 
0 60 

. 170 
+2 6| 197 


QG 9 Cr. 

JJB. Tedratogy. 68 4 67 Sl +0 53 OJO 

MM Urt Traits United (*Kq) 

Allied Hdrabro Home. Hutton. Pr ewwuu l , Euc> 
Brentwood. (02771 211439 & 279123 

Mavra liob 

First TnML 

Growth* 

C4FH4I 1 


General w August*) _ 133.9 
AnumUf4t4*u9«M9 . 7038 

income Aug 15 S8.7 

Actum Units Aug 15 — 1093 
MU AuQ 21 97 9 

I Acorn Unhta Awg !\ . IMS 
SmMrrCo't #09 IT . . 1*0 3 
lAcam Util Awg 17 -1876 2 


1*0.7 
214 4 
77 C 

115.1 
10)91 

133.2 
899 4 
936*1 



ITn 

_ ____ I Trust 

Japan Trust 

Pacific Inal ._ .. Jln7 7 

Aoter. Spec. Sitt. Tx. .£1.2 

Secs. 0) Aiwcr lei JI5I3 

IpeeMM Time 

/Ultra Asset Vafca 1 >7.4 

GUI Growth Trust, M3 

SroaUtr Co.'s Inm 16.0 

M 5nir. Cot Trad -. 115 3 

Koc o rery Tr»* <5 6 

*»«. Mm.6Ciln.lU. 17 I 
(TsnuEmiMgt Trust.. 175 A 

T«Meor Trust .BI 3 

Enort Trusts 
Income Eueiur Tnia_H7 9 
Fur Em E mot Tv .Jill j 
Srariler Co Erff. ‘ H - 
U.5.A. E«n Tt 

«8lM > Wider IMt TsL Marat. LM. 

19, Wkkgatr SL London El 7HP. 01)77 1010 
WWtrGwUlFd. lac._|5l 7 55*1 . j 1.96 

Da. Accuse ZlM.S 7471 J Lot, 


ArinttMt StraHlM Ud. UXe) 
131, Ffagfaury Pavemen t. EC2A IAV. 

Cranial Growth 1*30 45.4 

41.7 
144 7 

52 C 
M« 
522 
18 0 
63 0 
46.54 



-„-.«l 1400 

nis w hOSO m. 

EeaBerp 6 hnenufi. — 12 4 

16% Wfthffowal) „ „ I &9 

FiMuEFnaotr _. 35.6 
iMMiGmT . . S8.9 

bdtd Flood ..*4 2 

Kog 6 Income >7.7 

HUnYieM . »9 

Managed Fuad a7.8 

North American 67 l 

P irtcrvncc 7J.4 

SmBder Companies. — 74.3 

■AocumUbou 773 

World P enny Shrar. -Tb 9 
Mhblnri 
U* 


51' - 
S*.9l 
50.41 
71.71 

25 ol 
T9 if 
8 )-. 
9.5rf 


01-628 9876 
+0 li 729 
2.14 


+0to 3 31 
n 1.34 


S 

-<IJ 

-°4 

+0.21 


10.15 
7 20 
4 01 

095 

12.17 

1.31 

LM 

OJO 


Cbtoftafa Tret Mmn 

11 , Mew St, EC7M4TP. 
Aowun 3*5.2 

AustrOUn 22.9 

Fur Euam TsL 57.3 

Joow Trust 24.9 

Heat income N< 

Inti Trust . 57.5 

Basic Resources lit . . *2.4 

Ibctu OrmMhlU 53.5 

PreT 6 GUI TiL 14.1 

SmAvCFtlxa -.12.8 
ClaEtai Recovery Tnrtf )0.4 
Sptcui me. SIB- -08.6 




+02 
+ 7.1 
*0.3 
Ml 
M.l 


fir-: 


taupe- 


.AS si ::::f = 
Sl ;-..J - 


Ai d w ay Una Tst. Mg*. Ud^aRc) 

317. Hl^h HoMorn. WC1V 7NL. 01-8316233 

Arch-Mi Fund — J18B.2 200 -i ...J 5.00 

AithnMrCrawtnFaid.124.1 SO.a i 2.8* 

Pncm Aeqiat 16 He«t Bd) n*r Ami nt 23. 


gv 


G4I Strom J44A 


MonliM Hhurneinwt 

Pwianrae SanJera, umchemr. 061-834 2332 
AitwrWn Fo Au 9 21 ..3148.6 157.51 + 2 jJ 3.94 

Mtatai IWt Mamjeef Ltd. 

1 FomMrt Court, Lotlttury, EC2. 01 +>00 866 * 

Jap. Far East J*5 0 «8 0 u 6 *0 ll 0*7 

Baffle Gifford & Co. Ltd. 

3 Glenfinlat St, Edinturgh. 

Japan Ex A 1198 1184 2 1431 

WI.Er* Aoq 15- ..|2»2.* 
we la... . 125*4 


Clk -167 O 

north ArreCwth. ru 
PcnfoUa In*. Fd 


B eo n ery TmM 

SmallrrCornpanhD I 


831-225 2581 
. 3 Si ...J 0JB 

... 28811 . .1 108 

KPPMTJiwc la... .C56-4 272.ll .. „J — 

tNeit dNhng day ‘Unaulliomcd. 

Baratovs Unlearn LKUaXcMd) 

Umeam Ha. 252. tonlottf JW, E 7. 

Unicom Amtoca ki* 69. 

OuAusLAcc. 151.5 lbl 

OeAwsLlK 1113 118 

Do. Capital — U8.4 l*7-i 

. I Tu 756.7 273.81 

mraMConc *7.0 SO.O| 

tnUKIal 1*51 154 

“ . 155.6 165- 

12 J 



1 6 Tut no. Ik .1*98 
Pactfe An. — ^ 

Str PJCUC I 4 C..--BS .9 

- I n l.i us 

. Income Trim 18Q1 20114 

4031 
l!5S 
705 


87.4 

52.1 

92 


ESSEijt:. 


01-534 5544 
Mil 2.07 
MJ 153 
+02 1*3 
+ 1 3 446 
+12 5.17 
+OJ 6 JD 

ill 


+ 02 . 

+QS 

+0.9^ 

+0.4 


784 
3 77 
J 69 
4*9 
0 . 1 ! 
0.12 
1.14 
422 


JlTSJ 

fel, 

OMf Truft too Teapdr 

Crescent IMt TsL Mngn. Ltd. 

4 Metallic Cres, Edinburgh 3. 

On Ammem ka.2 

Cm CupaUi — *57 5 

Cro. Growth & Inc. —82.9 88 

Cm.Metfi.Dot ... .704 > 

Oes. imcmationM-. . H0 5 150 

Qro. Rcsowtet 758 27 

Cm. Tokyo - 194 1 100 

Cram ItaK Trust Services Ud. 

Crown LHe trie. Woking 6U21 1KW. 

Own HI*, lac. trust Jj*42 154 2 » 

Cram Ciawtt Trust.. Jl S3* 142 ad 

Cram Amtntai la ....I94J 100.+ 

Darttagtaa Unit Trust Magt Ltd. 

D4rthi8tsat Totnej, Devon T09 6JE. 0803 862271 
Total Peri. UomTsl ..iMkJ *0 9l — ml JJ2 

BMTdlddU IMt Ft ad Managers 

36738 Mew »U4d St, EC2M1MU 01-6JB44SS 

DMlntAoglO..— ...1*40.9 J59.Jt — J 4.46 

Dram Luwrie Fad. Mgra. (g> 

1. Hotwrt Place. London SW1W DHU. .01-2454321 

... i!K ffll ... J ‘X 

s - JbSS 7 * ora Mil 3.3 



01-2838833 


OaUnhr. Tech. An.- *9.4 
Do. UnM. Tech. Inc. _ * 9.8 . . 

Do Wksm+TB— 15.1 101.1* 

BtSLInFOiVcc. 143.7 20*0 

Dn.lncaow Z_J13S.O 141 ‘ 

Btatog Bratken & Co. Ud. 

a. Braiopraate, EC2M «AE- 

Surras* Trust kl02 *27* „ . I *20 

Do-Acoan It DO 6 625 » ... J *20 

Be* tub 0*7 Augun 2ltby neeni 

Btdqmde Pngrenhe pu gfr* Co. 

66 St Jones's Street. SW1 A 1 NE. 01-4938111 

BBaw^riat ?s 3 .1 ;s 

8-9JtcM(Au9l4 54!* 

ACH*1 Auq 14 771.1 

BedmaiAagm 15 ..- 147.1 
Can A Fa Aug 16 74.4 

«*aan«»9l6 JBIJ 

Bridge Feed Managers (aNc) 

Argn Home, King William St, EC4. 

Aner.Cen. I 0 C.T- 


Faed Mantes PLC 

4 MehnlJe Cres, Edinbogh. 011-2264911 


*0-9* *72 *nmc«M7r...--|llU 


C4a4*inc4 

Do uccT 

Enemas — 


01-6234951 
0*2 
04! 
500 
IJ* 
1.39 
337* 
1.14 

Dc*mir*Trair'tWML tTInr. Pnon'Aema ’UIMl. 

Brit — la Gg. el IMt Trasts Ltd. (aXoXl) 

SJWhtry House, 31, Finsbury Circus. London EC2 
01-588 2777 De*mg: 0l-bJ8 Q478/0479 

eriUmUn Viewpoint 01-341 5656 


57 4 bltofl 


Kt ^ 

-8.3 

W7 97 6 


115.0 123 ft 

201 0 217 ora 


36* J9.4 

W7B 510 



SmtlrJaptR Auq 17 JidLo 

'Unauthorised 

EqwtaMe Units AdnUstnttei Ud 

57+i J. Princess 51. MradKSICr 061-2365685 
Ejouitraie Pcocan UB ..l??9.3 244.01 +0 laI 4 10 

Egettv * Law Un. Tr. M. (a) (fe) (c) 

Arenlum Bit High WyOJi i4 >c. 

UK GwtfL 1st Ace. .... {<*] 107 4 
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F.T. CROSSWORD 
PUZZLE No. 5,498 

ACROSS 

1 Hoadpear i hat’s raw in a 
way (5, 3) 

3 Cricket side's finish to cause 
an«er? (6i 

JO Drink for sailor returning 
for dance (5) 

Jl Space in theatrical pro- 
ductions for youngster*’ 

. activities (9) 

12 A crew in tricky surround- 
ings making up heavily (9J 

13 Both F.ire and N. Ireland 
take in what's belonging to 
them [5> 

1-1 Dead or faltering, could be 
worshipped t«» 

13 They’re instrumental in 
their movements [7> 

18 For such a winning blow 
coming back, abandoned (7) 

20 Woven start of hemp or I’m 
a fabric tb) 

22 A break with Eastern 
charity (5) 

24 Produced when chins drop? 
H. 5) 

25 French wine in crushed 
urape after heart Of Medoc, 
leading astray (9) 

26 Banish fortv-nine in flower 
IS) 

27 Pleasant river loses a degree 
of precision (d) 

28 Lavish sun of the Bible (Sj 

DOWN 

1 Went about with S.K., 
scattered abroad (6) 

2 Handkerchief knot taking in 
a bit left over? < f* J 

3 Conditional prediction after 

the news? (7. S) 

4 Put to use i tilled in a form?) 
t“) 

6 Cricket captain often is Uu*i 
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Dispute over price of milk for 
Cheddar goes to arbitration 


BY ANDREW GOWERS 


A DISPUTE has broken out 
between Britain’s Milk Market- 
ing Board and UK cheese manu- 
facturers over the price they 
pay for milk used in making 
Cheddar. With both sides 
sticking to what appear to be 
diametrically opposed positions, 
an official arbitrffiator is now 
studying the case. 

The amount at issue Is little 
more than 0.5p per litre of milk. 
However, sales of milk to 
creameries making cheese in 
England and Wales totalled 
l-94bn litres, worth an esti- 
mated £24910, in the most 
recent marketing year (April 
1983— March 1984). 

According to senior execu* 
tives of the Milk Marketing 
Board, the dairy producers' 
co-operative, the row concerns 
the method used to calculate 
the price of milk sold for manu- 
facturing purposes. 

The board insists this should 
be based on a reasonable return 
to dairy producers, reckoned as 
the intervention price plus a 
premium “to guarantee conti- 
nuity of supply.” 

The manufacturers, repre- 
sented by the Dairy Trade 
Federation, are understood to 


argue that it should reflect the 
returns to be obtained from 
Cheddar, presently depressed 
by a glut on the market. The 
DTP itself declined to comment, 
saying It was awaiting the 
arbitrator's report. 

If the basis advocated by the 
manufacturers is adopted, it 
could result in a price cut from 
12.8p per litre to I2.6p. a 
potential loss to the Milk 
Marketing Board of more than 

£3. 5m. 

The board’s method would 
give it more than ISp per litre, 
and the- price would rise later 
in line with butter prices. 

Further acrimony has been 
injected into the dispute by the 
Milk Marketing Board's position 
as monopoly milk supplier. Its 
ultimate sanction against the 
cheese-makers would be to 
withhold supplies, but MMB 
executives are wary of invoking 
this option, partly for fear of 
attracting the unwelcome atten- 
tion of UK or EEC anti-trust 
authorities. 

Executives do not expect an 
early breakthrough, as Sir 
Ernest Woodruff, the govern- 
ment-appointed arbitrator, has a 
large amount of paperwork to 


study. The two sides are to 
meet aagin on September 8. 

Sir Ernest, a former chairman 
of Unilever, has arbitrated in 
arguments between the MMB 
and the DTF before. He pro- 
duced a compromise between 
them on the price of milk for 
butter earlier this year, ending 
the board’s controversial “dual 
pricing" system. 

However, this latest dispute 
looks if anything more Intract- 
able, particularly as it comes at 
a time when dairy producers, 
arm the Milk Marketing Board 
itself, are feeling the pinch of 
production quotas. r r Any change 
in the milk price for cheese will 
be passed directly on to the 
farmer. 

The negotiations may also 
have considerable long-term 
significance, because by the end 
of next year the Government 
is committed to removing Its 
control over the price of liquid 
milk. 

This means that prices for 
the liquid milk market, by far 
the largest and most remunera- 
tive section of the British dairy 
market, worth more than. £lbn 
to the board, will be fixed in 
similar negotiations between 
the MM3 and the DTE. 


Backing 
for world 
copper 
talks plan 


John Buckley surveys Europe’s oilseed crop 


UK leads rapeseed expansion 


By Nancy Dunne In Washington 


Census boosts grain crop prospects 


FORECASTS OF a bumper UK 
grain harvest received further 
confirmation yesterday with the 
release of official figures show- 
ing an increase of more than 
2 per cent this year in the total 
area sown to cereals. 

Full provisional findings 
from the Ministry of Agricul- 
ture's June census confirmed 
earlier indications that wheat 
area has increased by 16 per 
cent to 1.965m hectares, a new 
record and only 2,000 hectares 
less than the falling barley 
acreage. 

If yields are unchanged from 
last year, this implies a wheat 
crop of at least 12.5m tonnes, 
compared with the 1983 figure 


of 10.8m. There are, however, 
indications that yields in some 
ports of the country could be 
considerably higher, and some 
traders are predicting a crop 
of well over 13m tonnes. 

Ministry officials say it is stiU 
too early to make accurate fore- 
casts. 


Grain prices have already 
dropped in the UK this season, 
partly in expectation of a record 
harvest and partly in response 
to changes in the EEC’s support 
regime for cereals; farmers say 
they are receiving up to 10 per 
cent less for their wheat and 
5 per cent less for their barley 
than last year. 


Factors behind the drop in- 
clude the 1 per cent cut in 
intervention prices, tighter 
quality standards implemented 
by the European Commission, 
and most importantly the 
planned delays of up to 140 
days in intervention payments. 

Other findings in the census 
include: 

• A 21 per cent increase in 
the area sown to oilseed rape, 
to 29,000 hectares; 

• A 2 per cent drop In the 
total number of dairy cows, an 
early indication of the effect 
of EEC milk quotas; 

• Falls of up to 51 per cent in 
the pig breeding herd 


MR WILLIAM CLARK the 
U.S. Secretary of the Interior, 
has thrown his considerable 
Influence behind a proposal to 
conduct negotiations with cop- 
per producing nations to 
achieve an across-the-board 
decrease in world output 

In a letter to Dr G. Frank 
Joklik. president of Keunecott 
Copper, the secretary said he 
concurred with the recent 

International Trade Commis- 
sion (ITC) finding that relief 
is needed for the U.S. domestic 
copper industry. 

He said the best possible 
option for relief would be 
orderly marketing agreements 
OMAs) with the producing 
nations. 

"This would permit copper 
prices to rise to a more realis- 
tic level, while having the 
least objectionable effect on 
domestic fabricators.” be said. 

Mr Clark said he intends to 
make his views known to the 
group of trade officials study- 
ing recommendations for Presi- 
dent Reagan in the ITC case 
before the September 14 dead- 
line for a decision 

Meanwhile, Senator Pete 
Domenid, a new Mexican 
republican and chairman of the 
Senate budget committee, met 
the President on Friday to 
press for negotiations. 

Although no specific proposal 
has been formulated for pro- 
duction cuts, many analysts 
believe a 15 per cent reduction 1 
by each producer would be 
sufficient to raise prices and 
boosting the U.S. industry bade 
to health. 

The President, according to . 
one of the Senator’s aides, said 
he still has a month to. decide 
on the copper question and 
would seriously consider the 
OMA option. 

Some observers believe the 
Administration may draw bade 
from What would & effect con- 
stitute a de facto cartel 


THE EUROPEAN Community’s 
vegetable oil and protein defi- 
cits have lcm g enabled its oil- 
seed producers to escape much 
of the criticism increasingly 
attracted by the surplus-ridden 
cereal sector. Expensive 
though the oilseed regime has 
been to support, its backers 
have at least been able to point 
to the degree of protection 
increasing self-supply has pro 
vided against shortfalls in 
world production, for example 
last year's U.S. soya bean crop 
failure. 

Because bad weather also hit 
European oilseed crops last 
year, producers boosted area 
yet again. This season they 
have been much luckier since 
rape crops a p Dear to be emerg- 
ing unscathed from the long 
period of heat and drought 

The biggest surprise for the 
oilseed market in recent weeks 
has been the upturn in trader 
estimates of UK oilseed rape 
yields. With harvesting well 
underway, the initial wide 
range of forecasts has narrowed 
around a figure of 26 cwt per 
acre. Merchants note that on 
last winter's area expansion, 
that would indicate a crop of 
at least 800.000 tonnes. 

So far, UK farmers have 
found the crop selling well 
above intervention prices which 
range from £265.53 for August 
up to £291.26 for spring next 
year. However, crushers are 
faring the perennial problems 
associated with producing two 
products, oil and meal, for 
which demand is unrelated. 

An imbalance of meal supply 


EEC RAPESEED CROPS 



1981 

(1 400 tonnes) 
1982 

1983 

1984* 

France 

990 

1,147 

910 

1,150 

UK 

325 

581 

558 

800 

West Germany 

363 

535 

599 

<20 

Denmark 

234 

360 

330 

350 

Others 

40 

48 

48 

SO 

Total 

* Estimate. 

2403 


1441 

%970 


Cocoa p rice 
boosted by 
supplies 
squeeze 


against demand h as come about 
partly through the strength of 
rapeseed oil, commanding 
about £520 per tonne for Sep- 
tember delivery, far more than 
at this time last year. Traders 
say the market is still fizzling 
In the wake of the U.S. soya- 
bean and Malaysian palm oil 
shortages while the slightly 
later harvest stretched old crop 
supplies. 

In contrast rapeseed meal 
has been trading at about £82 
per tonne, or about 25 per cent 
cheaper than last year. Brokers 
say meal has been hit hard by 
the. EECs dairy quotas which 
have reduced demand for com- 
pound feeds. However, becanse 
the Commission subsidises rape- 
seed crushing (to the tune of 
some £67.50 per tonne this 
week) processors are just able 
to make a margin straddling 
these divergent trends. Seed 
prices have fluctuated too as the 
trade has attempted to assimi- 
late the size of the crop and to 
anticipate forthcoming changes 
in the level of crush support 
from Brussels. 

If the processors' task has 
become a balancing act, the 
market is unlikely to become 


less tangled in the near term. 
On the one hand, vegetable oil 
price prospects have become 
clouded by an earlier than ex- 
pected recovery in world out- 
put On the other, demand for 
meals could revive earlier than 
expected from cattiefood manu- 
facturers. 

Feed brokers reason that the 
dairy sector over-reacted to the 
- Commission's milk produation 
quotas, cut demand for com- 
pounds far more than necessary 
and now has some buying to 
catch up wkh to maintain de- 
livery quotas to the Milk Mar- 
keting Board. How soon that 
will take up the slack in the 
meal market is still question- 
able, however, since stocks have 
risen as processors responded 
to the demand for oil. 

Within the Community as a 
whole, a similar pattern of crop 
increases is evident France has 
recovered output after last 
year's decline, while West Ger- 
many may achieve its biggest 
crop ever. A total EEC crop of 
2.97m tonnet is a clear possi- 
bility although the 3m figure 
could be reached if some of the 
higher national forecasts prove 
correct 


Dual-trading on exchanges planned 


THE Chicago Mercantile 
Exchange and hte Singapore 
International Monetary 

Exchange will link their trad- 
ing operations under a mutual 
offset system at 9 am Singa- 
pore time on Friday September 
7 (8 pm Chicago time, Thurs- 
day September 6) depending 
on approval by the Commodity 
Futures Trading Commission. 


The two exchanges will list 
futures contracts for three- 
month Eurodollar deposits. 
Japanese yen and Deutsche 
marks. 

Under the terms of the agree- 
ment, investors and traders will 
be able to open futures posi- 
tions during normal trading 
hours on one exchange, then 
offset the positions on the other 


trading floor, as early as the 
same evening. Mutual offset 
means traders will only have to 
deposit a single margin to cover 
transactions on both markets. 
Expanded trading hours and re- 
duced transactions costs will 
also be facilitated 
SIMEX has also been trading 
a gold futures contract since 
July 5. 


RENEWED CONCERN about 
the tightness -of physical 
supplies boosted Cocoa values 
on the London futures market 
yesterday. r 

As traders sought to cover 
short positions caused by the 
non-delivery of Nigerian beans, 
the prompt September position 
rose £44.50 to £1.892.50 a tonne. 
With the December position up 
only *26.00 to £ 1,69430 a- tonne 
the spot premium widened to 
£198. 

Dealers said the rise* was also 
encouraged by modest .fresh 
physical Inquiry 'and the.- weak- 
ness of sterling -against the 
dollar. 

• WORLD SUGAR values fell 
bac fc on the London futures 
market yesterday with the 
December position ending $3.90 
down at $124.60 a tonne. . In 
the morning the London daily 

j raws price was fixed $4 lower 
at $109 a tonne. 

Dealers said the market 
retreated following its recent 
technical rally as bearish funda- 
I mental factors regained domi- 
nance. They said tittle. credence 
was now being given to market 
talk of Soviet baying of Thai 
sugar. This talk had influenced 
the rally, which lifted prices 
from 13-year lows late lost 
! week. 1.- 

• THE AUSTRALIAN wheat 
crop forecast produced by the 
Bureau of Agricultural Eco- 
nomics for 1984/85 has been 
rained to 16 . 6 m tonnes from the 
16.4m predicted two months 
ago. compared with the record 
1983/84 crop of 2 1.85m. 

In latest crop report, 
based oh date as at August 16, 
the BAE Bald good rains in 
the eastern states in July after 
the May/June dry spell pro- 
vided urgently needed moisture 
to complete: winter grain 
sowings. * 

The BAE forecast lit presently 
the most optimistic available. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


i 

in tonnes Auo- 2i 

+ or 

Month 

unless stated 1984 

— 

•go 

otherwise 



Metals 

i 



Aug. 31 ; + or I Month 
1684 . — ago 


BASE METALS 


Aluminium '£1100 

Free Mkt fillM.KIO- 


Copper 
Cash h Grade. 

3 mtha 

Caah Cathode 

3 mths. 

Gold troy ox... 
Lead Caah.- — 
3 mtha 

Nickel.. 

Free Mkt 


,£1016 4-2.76^1018.6 

.■£1032.80 + 1 l£10S6.7G 
l£10ZB.Q ,+a [£1088 

.'ClOSe ,4-6 £1038 

, '9346.6 > 4jo ssao.au 

.'£356.5 44 £3706 

: £3S8X5 + a. 76 £361.25 

.£5802 ‘ £0303 

. 212:232c 202/S2flc 


Oils 

Coconut fPhll) £900u 

Groundnut t 

Unaeed Crude. t 

Palm Malayan. S640w 
Seeds I 

Copra Phil [630 u 


— 2O0;S13&0 


rH 

• i t 


SoyaJbearKUJ3.i S257.6a 1-11.23*276.8 


Q rains * I ! 

Barley FutJNovJ£J.08.7S JJ4.U«£10SLB0. 


BASE-METAL prices continued to 
present an irregular profile on the 
London Metal Exchange. Copper traded 
down to £1.025.9. but advanced to 
£1,032.5 reflecting a squeeze on nearby 
supplies, closing at £1.001.5. Alumin- 
ium encountered reported commission 
house selling at the outset and dipped 
to £864. onl y to rally steadily and 
finish at £B73. Load met trade support 
and firmed to £360. while Tin touched 
£9,312 but drifted to dose at £9,125. 


SILVER 


Silver was fixed 20.1 p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 589.9p. 
U.S. cent equivalents of the fixing 
levels were: spot 742.3c, down 30.2c: 
thrae-mondi 770.1c. down 30.6c: aix- 
month 972.3c. down 31.7c: and 12- 
manth 230.6c. down 35c. The metal 
opened at 568-571p (747-7500) and 
dosed at 567-570p (745-748c). 


East 100.10. The UK monetary 
co-efficient for the week beginning 
Monday August 27th based on HGCA 
calculations (using 5 days exchange 
rates) is expected to change to 1.00. 


527; Oct 525. 522. 628-527; Dec 524. 
529. 630: Jan 525. 530, 636-632. Sales: 
95. 


COTTON 


PIGMEAT 


Physical prices recovered from the 
recent fall, pushing futures prices up 
towards the highs where they closed. 
Volume wa$ moderate, reporta CCST 
Commodities. 


Palladium ox- 
Platinum ax.— 
Quick SUvert- 
61 Ivor troy ox-. 
3 mtha. 


8136.78 —2.00 2131.75 
S 338.73 —4.752330.50 

■•00410 >... 8285(506 

i 569.80 b -23.10 542.50p 
584.66p -2a.S6 568.3Bp 


Maize [£160.70 i - 

Wheat Fut.Nov.5l09.10 Pi [£110.60 

NoSHardWintj ; r. -I t 

Other I ] j 

commodities I I 

Cocoa shlp'f-k 1784.6 P 14 .0X1 939 


COPPER 


SILVER I Bullion f-or 4-M.E. -+ o' 
- ■-per- r - fixing - 1 — 4 - p.ui. 
troy . price- 


-pan. -?■ 
I unofflnJ ! 


] Yesterdays} Previous]’ Business 
Month I cross I .dose I done 
. p. per kilo (deadweight) 


Soot and shipment sales in Liver- 
pool amounted to 19 tonnes bringing 
the tots! for the week so far to GO 
tonnes. Buying was si a low ebb with 
only minimal evidence of fresh demand. 
Users adopted a cautious tone and 
activity web confined to scattered 
interest in African and American type 
varieties. 


Gold and silver were mixed as 
selling linked to currency weakness 
was offset by the firm tone to financials 
and stocks. Copper found light support 
on a general lack of dealer offers. 
Aluminium remained under pressure 
On technical considerations slang with 
sleek demand. Sugar recouped a 
portion of early losses to dose 
modestly lower as commission house 
buying Bmarged. Cocoa wee firm on 
continued concern over Brazilian new 
crap prospects. Coffee maintained a 
firm tone on expectations of tight 


supplies os we tnova into the as a a an- 
ally better fall 'consumption period. 
Conan was steady on the lack of 
producer otter* along with light trade 
buying. Heeling, all continued to firm 
in reaction to reports of lower Opeo 
output and expectations lor a fourth 
quarter demand increase. Grains and 
soyabeans roll lad from oversold con- 
ditions on report* that -core and 
soyabean . crop' condition a showod 
data no ration and 'Improved wheat 
•sport demand, : reports Heinoid 
Commodities. 


Tin cash— IE9232.6 !+7.S (£9388 

3 mths -X9187.5 1 + 13 [£9320.6 

Tungsten '.289.66 (5B6.17 


WO (Tram 22 64101879.-82 +1.5 1677/88 

Z no— £632.5 +4.5 IE667.5 

3. mths- £640.78 +225X6B6 

P roduers ...... |88 BO -.*990 


Other j 

commodities I 

Cocoa shlp'r.. £1794.0 i— 14.0X1939 
Futures Dec. £1694.5 +28.0,£1827 
Coffee Ft. Nov. £2367.5 +14.0X2B01 .5 I 
Cotton Aindex. 76.30c -r0.26l76.30c : 

Gas Oil Sept-- 8236.60 +1.50.6223.5 
Rubber (kilo) .. 61.50p -0.6 6Bp I 

Sugar (rawi -£83.00 — 2.00X93 I 

Woolf pa 64e...(46Gp kilo |40Bpkila 

i Unquoted, w Oct. zSapt. v Sept- 
Oct- u Aug-Sapt. y Oct-Nov. t Per 

75 lb flask. * Ghana cocoa, n Nominal. 
C Cents per pound. 


a.m. + or p.m. ;+ or 
GC-P.*ER Official - Unofficial! ~1 

1 1 — — 

HighOrde. £ £ I £ { £ 


caah I 1012-3 +2 ;t014X-5.5l+2.75 

3 months! 1O29-.0 +.5 I 1032-.5 1+1 


Spot ;66fl.90p -20.1, 570.0p j-1BX 

3 morrths. 684.66p -20 J,B85p -10.7 

0 month»J498.96p -2oS — . 

1 2month» 632X5p (-!«•» — 1 


Oct I 102.40, 121.70 1124.40 - 

Nov.— ; 184.10, 123.70 1 24.20-1214 


Feb- I 118.901 110.80 jlUXO-IIM 


110.60 ;n9J»-1l6J 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


Kmanga 
Latest (+ or — 


CRUDE OIL-FOB (V par borraQ 



The market opened unchanged but 
Slowly firmed throughout the day. in 
line with stranger physicals. New 
York had a firm opening which 
encouraged London to reach the highs 
aagin from whore It did not weaken 
.Significantly, reports Premier Man. 

|YesfdaYBJ+or j Business 
Month close — Done 


Settle m 'ti 1013 +2 | — j ...... 

Cathodes I I < 

Cosh 1028.5-6+7X6 1028-30 |+B 

3 months 1032-.5 1+1.76 1038-7 |+4 
Settlnmt 1026 j+7 — 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.013, 12.5. three months 
£1,028. 28.5, 23. 30, 29. 28. 28.5. 29. 
29.5. Cathodes: Cash £1.028, three 
months £1.032. Kerb: Higher Grade: 
Three months £1,030, 31. 31.5. After- 
noon: Higher Grade: Three months 
£1.031. 30.6. 31. 31.5. 32, 32.5. Kerb: 
Higher Grade: Three months £1,032. 
31.5.32. Turnover: 25.425 TOnnss. U.S. 
Producers: 83.5088.00 cents a pound. 


LME (2.000 oz contract) — Cash 
57D.Op (586.2Sp), three months 586. Op 
(B01.75p). Turnover 0 (0). 

Turnover: 90 (38) lots of 10,000 oza. 
Moming: Large 1st ring three months 
685. 2nd ring three months 585, 84.6, 
84.8. Kerb: Large three months 584.5. 
Afternoon: Large 1st nng three months 
583. 2nd nng three months 584. Kerb: 
Large three months 584. 


June....i 117.10! 117.00 ,116.60-116.8 

Auq-ri 115 X0- 118.80 , 


Sales: 48 (58) lots ol 50 carcases 
3.250 kilos. 


POTATOES 


COCOA 


The market was again quiet for moat 
of day but soma keen buying towards 
close moved prices up before slipping 
back to does mid-range slightly down 
on the day. raporte Coley end Harper. 


— — INDICES — 

- FINANCIAL-TIMES 
Aug. 20; Aug. l^iNFth ago; Year ago 
388.5 7 1 890.6 6’ 29 4.42 293 X6 

(Base: July 1 1952 - 100) "' 

REUTERS 

Aug. 21' Aug. SOj firth ago-Yearago 
1B40.0 11883,41 IB 94.4 | 1911 .6 
Base: September 18 1931 — 100) 

MOODY'S 


NEW. YORK. 


Cocoa futures opened lower reacting 
to the previous evenings trading in 
Nw York. Thereafter the London market 
steadied as concern for nearby suppliae 
end shipments returned leu in the 
session, with near September trading 
limit up. Some origin activity was 
noted, reports Gill and Duffua. 


(Yostordy'ej Previous | Busin mu 
Month I close i close I Done 


Aug. 20 Aug llTfiftb ago jYaaraga 


Nov...... 

£ per tonne 
71.60 » 78X0 

Feb .... 

80.50 

81.80 

April.... 

S8.60 

98.90 

99.60 

99.60 

Nov 

77.B0 

78.00 


1010.3 i 101 5.8, 1028.8 1 1087.1 
(Baas: December 31 1831 ->100) 

DOW JONES 


Dow 1 Aug. JAuh.' I Monthi Year 
JonosJ 20 I 19 I ago ago 


AUJMUqUM 40.000 J lb, onots/Ifa 

• 'Close High Low 1 Prnv 

August 49.60 — — 50.00 

Sept 49.80 60. W 48.76 50X0 

Dot 60.40 — _ 50X0 

Dec 51X5 51X0 61.60 52.00 

Jen 52.15 — — 62.60 

March 53.36 63-50 63X0 53.90 

May 54.55 54X6 64.85 66X0 

July 56.75 56. H) 65X0 56X0 

Sept 58.85 — — 87.40 

Dec 58.70 — — 68X0 

COCOA 10 tonnes. S/tonoes 

Close High Low Prev 
Sept 2288 2288 226 2188 

Dec 2075 2088 48 2016 

March 2078 2086 54 2022 

May 2063 2063 86 2035 

July 2056 — _ 2066 

Sept 2077 — — 2077 

Dec 2119 — — 2118 

COFFS "C" 37.000 lb, cents/lb 


"AhflOft. 
Sept -- 
Oct 
DOC 
Jan 
Maroh 
May 
July 
Sept 
Dec • 


5,000 troy-ox. eepte/troy 
- dm* High Low 


cine . High Low 

74X5 "747.5- 7*7.5" 

1M6.5 mO 238 JO 

yon. . 

767X 778.0 759.0 

774.5 770 J) 7700 

788.9 600 JO 781.0 

806.8 - 812.0 800.5 

822.0 833.6 816.0 

839.7 846.0 838.0 

868.6 872.0 672.0 


PRODUCTS— North West Europe 

(9 per tonne) 


Premium gasoline. J 861-288 1 . — 


On* oil 

Heavy tuel 


im gosollne.J 

fuel ufi .1 


; 5 UX. 

1 per tonne! . ! 

Aug -I 234.60 I + 1.60 j2M.76-63.D0 

Sept. ; 236.80 +1.50 3CT.H-B.26 

Oct-. 240.28 + 1X5S41.5O-UA0 

Nov I 244.26 +1.75 MJMMS.OO 

Oec. , 247.28 +1.60 246X047.76 

Jan 248.00 +1.00 240X047.75 

Feb 248.80 + 2X0 !24fl.Bfl-«,00 

March 242.00 - [242.00 

April I 236.00 - ! - 


a.m. 1+ or] p.m. j+ or 
TIN Official 1 — Unofficial! -t 

HigtiGrde £ I £ I £ £ 

Cash 9270-6 | + 10 8230-5 -2X 

3 months! 9235-46 ,+15 9205-10 +12.5 

Settle m’Lj 9275 1+10 • — 

®* _ TKlard.| ! \ 


Standarti.i ; { ; 

Cash- 9289-70 +9 : 9230-6 I+7X 

3 monttrs.1 9218-20 +1B.M 9188-90 , + 15 
Settlem' 8 9370 J+9 J _ 

Straits Ej 8E9.16 I 1 — 1 

Tin— Morning: Standard: Caah £9X70, 
three months £8,220, 15, 18. Kerb; 

Standard: Three months £9X18, 15. 
Afternoon: Standard: Cash £9,235. three 
months E9X10, 06. 9,200, 9,190. 86. 
Kerb: Standard: Three months £9,180, 
85. Turnover: 1,180 TOnnss. 


234-240 
177-180 I 


Turnover: 1,838 (1,197) lots of 10 
tonnes. 


GOLD MARKETS 


COCOA 

Teste ndsy's 
Close 

+ or Business 


£ tier tonne 





March- 

1880 61 

+ 16.6 1665-35 


1680-86 

+ 16.5 1680 




Deic 

1688-08 

+ 1.00| 1690X5 


Seles: 382 (33SD lots of 40 tonnes, 

RUBBER 


8 pot 1127X6, 13X.63129.7lll46.19 
Fut i 127X8| 1 29X4[l26.64 150X6 


(Base: December 31 1974 — 100) 


Sales: 4.000 (2.8K) hne ol 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound. Daily prices for August 21: 
97.34 (98.81); five-day average for 
August 22: 97.85 (9B.88), 


August 22: 97.85 (98.88). 

COFFEE 


Gold fell $4 to $345J-345J on 
the London bullion market 
yesterday. It opened at $3444- 
S344J and rose to a peak of 
$346-3461. The lowest point 
touched was $344-344 i. The metal 
was fixed at $345.40 in the morn- 


ing. and $346.00 in the afternoon. 
In Paris the 12) kilo cold bar 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of S345 per ounce, against 
$349.65. 

In Zurich gold finished at 
$3454-345$ compared with $349- 
$3491. 


LEAD 


LEAD j Official - Unofficial! — T 


In Paris the 121 kilo gold bar 
was fixed at FFr 98,300 per kilo 
($345.14 per ounce) in the after- 
noon, compared with FFr 98.300 
($345.23) in the morning, and 
FFr 99,000 ($349X9) Monday 

afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DU 32.100 per kilo 
(S346.48 per ounce), against 
DU 32X70 ($350.81). and closed 
at S345&-346 compared with 
$349449). 


LONDON FUTURES 


| fest'daya i + or I Business 
close i — Done 


i 9 per troy 
j ounce 


Aug smiiiiui — 

OcL. — ; — IS50.N 

Deo - 338.70 M JO U4.05|B57,10-SG,M 

Feb 863.00 44.30 L-4XSI — 

April - ! — — 

Jun e — | — | _ — 

“Turnover: 194 ( — ) lots of~100 troy 
Ounces. 


I 8 | £ : £ I £ 

Coeh 1358.5-9.6 + 1.18; 359-60 !+« 

3 months) 387,5-8 +.B ■ 3B8-.5 i+2.75 
Sottl emt I 359.5 .t+TXJ — | 7- 

Lead — Morning: Caah £398. three 
months E358. 68.5. 58. Aha moon; Three 
months £368. 57.5, 58, 57. 68. Kerb: 
Three months £358. 68.5, 69. 69.5. 60. 
Turnover: 14.125 tonnes. U.S. Spoti 
28-32 cents s pound. 


Early weakness in Robusta prices was 
shortlived and the market capiteJiBed 
an recent steed inass later in the 
session, reports Draxel Burnham and 
Lambert. Speculator buying In the New 
York market gave support to London 
prices towards the close and as a 
result profit-taking from long holders 
hid little Impact with values ending 
£13-£28 higher than the previous close, 


PHYSICALS— Ths London market 
opened slightly down, attracted little 
interest throughout the day end closed 
auiet, reports Lewis and Peat. Closing 
prices (buyers) spot 61.S0p (B2.00p). 
Sept 72X5p (72.00®) . Oct 73.75p 

pa. SOp). The Kuala Lumper S apt fob 
price lor RSS No 1 was 210.0 (210.50) 
cants a kg and foe SMR 20 was 204.60 
(205.60). 

FUTURES — Close (buyer, sellar, busi- 
ness). RSS No 1 £ per tonne. Sept un- 
quoted. nil; Oct 620, 660. nil: Nov 840. 
660. nil: Dec 860, 680, nil; Jsn 680, 
690. nil: Feb 670. 680. nil; Mar 680. 
710. nil: April 89a 720, nil; May 700. 
730. nil; Oct/Dec 640. 680. B40: Jan/ 
Mar 680. 700, nil; April/June 706, 740. 
nil. Sales: 4 (10) lots of Ifi tonnes. 
0 (30) Iota of 5 tonnes. 


WEEKLY 

METALS 



Close 

Kuril 

Low 


Sept 

146.97 

47.00 

46X0 

45.60 

Dec 

146.04 

45.10 

44.0S 

43.76 

March 

142.34 

42.45 

41X6 

41X0 

May 

138.77 

39X0 

38.10 

38.03 

Jiriy 

137.50 

37.75 

37 XS 

37.18 

Sept 

13E.7S 



34X1 

Deo 

134X0 

— 

— 

32.01 


SUGAR WORLD 
cents /Hi 

Close 
Sept 3.95 

Oct 4.18 

Jen A 75 

Men* 6X4 

M»y 6.63 

July 5X1 

Sept 6.06 . . 

Oc* BXO 

■tan 6-61 


"IV* 112X00 fb. 


RWi Low 
3X6, . 3X6 
4X0 AOS 
4.70 4.B1 

H5.._.S.1Q 

EX3 5X1 
5X2 8.71 

6-06 . 0.03 
0-30 - 6X0 
8X1 6.61 


CHICAGO 


26.000 fb. cants/lb 


SOYABEAN MEAL 


COFFEE ! Yo £' rd,y 'H + or | Business 
i do** ( — / Done 


ZINC 


. P-m. fFor 

ZINC Offioial j — jUnofflolali — 1 

i £ £ i nr 

^reh • 633 4 I+7.7B; 839-3 +4X 

3 mannii 1 M 8 .fi <C Ufi 7 C 640 . 6-1 + 2 . 2 ® 


Sept aS46-2Sia +14.01 23 B0-B9 

Nov- 8367-1808+14.01936946 

January 8990-2295 +BB.B; 9998-56 

Maroh 2138-3138 +18.6! 8139-13 

May 8100-2108 +S.0 • 8110-80 

July 2088-8889 +13.8: 8094-80 

Bopt Bfj BBjOg + 17X1 2061-48 

Sales: 3.421 (2.B52) lots of 15 tonnes. 

ICO Indic ato r prices (U.S. cents por 


London opened £2.00 down in this 
quiet trade, reports T. G. Roddick. 
During theaftamaan session the market 
■aa«d further before staging minor 
recovery on uia close finishing £0.50 
down an tire day. 


r'/eatday's I + or Business 
does | — Done 


3 months' 642.B 3 f+elre; 640. 
Bo room' t| 634 j+8 — 


pound) for August 20: Comp, daily 1979 
142.54 (142.68); 15-day average 140.62 
(140X4). 


i e l 

: ter tonne ! 

August. — — I — 

October— l8l.0O-5l.8O -g.70p1B4JMl.0ll 

Dec. : 138X0-39.® -1 J0|1S8xM8.00 

Fab 146.50.40X0 —1.80,145X846X0 

Apr 145. 5048.00 -2X&|14SX0 

June 148. BO .46. 00 — 8.10, — 

August 14G.5047.E0r— B.7Bi — 


Aug. 21 | Aug. 80 

Gold Bullion (fine ounce) 

Close. ! 3345 U 3463* (£88334-3631+) | 63491+ 3495+ (£264-868) 

opening...... 8344I 4; 344J, l£262 363iaj *3503501* (£26414 26 

Morning fixing... 1345.40 (£262.821) 6346.70 (£264.884) 

Afternoon fixing! 0348 (£283.118) | 3349.30 (£264.331) 


(£2 64ie-S65) 

(£264.884) 

(£264.321) 


23ne— Morning: Three months £541, 
42. 42.5, 42, 43. Kerb: Threa months 
£342, 42.5. Afternoon: Three months 
E640.5. 41. 40. 40.5. 40. 40.6. Kerb: 
Three months £840. 39. 39.5. 39. Turn- 
oven 8.225 tonnes. U.S. Prime Western: 
48.50-50.50 cents a pound. 


GRAINS 


Sales; 40 (15) lets of 100 tonnes. 
140 (2SS) lots of 20 tonnes. 


Krugmd IZ3501+-357 
>eKrug- ItBSig-iMU 
>* Krug. -603J+.S4JJ 
IMG Krug. S58I+-3S 
MapieJaaf 8356 U -387 
New Sow. 8811+-S2 
t> New Eov.|S48S+ 491> 


Gold and Platinum Colne Aug. 81 


ALUMINIUM 



Alumln'm 

a-m. 



Offioial 

— (Unofficial 


£ 

£ { £ 

Spot.. 

B49S0 

-4 848,5-9,8 

5 months 

871. 8-8 

”’ 1B t- 


The market found shipper support 
at lower levels as harvest pressure 
continued epd rallied on profit taking 
to dose at day's highs, raporte Muir* 
pace. 

Business done— Wheat: Sept 106.60- 
5.05, Nov 109.10-8.65, Jan 112.30.1,80. 
March 115.30-4.9S. May 118X0-7.80. 
July 120.604.40. Seles: 544 lots ol 
100 tonnes. Barley: Sept 10S.2S-5.00, 
Nov 106.75-8.30. Jan 111.85-1.36, March 
114.50 only. May 116.86 only. Sales: 
361 lots 0t 100 tonnes. 


SUGAR 


LONDON DAILY PRICE — Raw augor 
£83.00 (6109.00). down £2.00 (down 
54.00) e tonne for Aug-Sept-Oct 
delivery. White sugar 5152.00, down 
$ 2 . 00 . 


No.6 Veet'day'aj Previous business 
Con- dose 1 dose done 
tract 


EUROPEAN MARKETS 


ROTTERDAM. Aug 21. 

Wheat— (U.S. S per tonne). U.S. two 
soft rod winter. Sept 161. Oct 153X5. 
Nov 158.25. Doc 159.50. U.S. two 
northern spring 14 per cent protein, 
Aug lfil.50. Sopt 167, Oct 189. Nov 
172. Dec 175. U.S. northern spring 
15 per cent protein. Sept 172, Oct 174, 
Nov 177. U.S. three hard, amber 
durum, Aug 190. Sept 188.50, Oct 
191.75. Nov 185 Canadian one western 
amber durum. Sept 207, Oct 207, 
Ocr/Nov 209. 

Make— (U.S. S per tonne). U.S. 
throe yellow, afloat 1S7, Aug 151, Sept 
145. Oct/Dee 134. Jan/Mar 1W, leiiere. 
Argentine piste. eNoat 158, Sept 158, 
Oct/Dec 168. April/ June ISO. sellers. 

Soyabeans— (U-S. S par tonne). U S. 
Sept 251,60, 0« 242.75. Nov 242.25, 


Oec 244.4a Jan' 249.5a Feb 263.50, 
Mar 257X0. sellera. 

Soyameal — (U.S. S per tonne). 
44 per cent, Oct 17a Oct/Dee 177.50. 
Nov/Mar 180, aallere. Pellets Brazil, 
afloat 172, Aug 172, Sept 174. Oct 184. 
Oct/Dee 190, Nov/Mar 197 sellers. 
Brazil, afloat 1fi5, Aug 165. Sept 170. 
KOllara, Pedou Argontino, afloat 185, 
Aug 184. Oct 175, Oct/Dee 181. saUars. 


Alu minium— Morning: Three months 
£873. 72, 71.6, 71, 71.5, 72, Kerb: 
Three months £872, 72.5. Afternoon: 
Three months £87i. Kerb; Three months 
£870, 70.5, 71, 72, 72.6. Turnover: 9.875 

TOnnOe. 


WHEAT 

i BARLEY 


+ or Vaetonfa 


Mnth close 

— clow 


Sept,. IOSjBO 

-1.26 105.26 

-0.50 

Nov... 109.10 

— lJia; 108.76 ! 

! — 0.1B 


NICKEL 


rmr... uoxu — o.aa; 110.00 — 0.1B 
■*«r~ JJS-32 117.40 r-O.H 

J_uly... 1^120X6 _'-lXo!__ - _ r~ 
LONDON GRAINS— Wheat: U.S, dark 
northern spring No 1 15 per cenL Sept/ 
Oct 139.60. Nov 141X5, Dec 147.66. 
transhipment Ean Coast. English feed 
fob. Sept 107. Oct/Dec 112.50. esllere 
East Coast. Maize: U S. No 3 yallow / 
French. Aug 151.76. Om 15X50. sellers 
transhipment East Coast. Barley: 
English feed fob. Sept 108. Oct/Dec 
112.50, sellers East Coast. Rest un- 
quoted. 

HGCA — Location el ex-farm spot 
prices: Feed wheat: S. East 101.00. 
S- West 99.30. W. Mlds 100.40. N. East 
103.90. Feed barley: S. Eaat 101.10. 
S. West 100.3a W. Mlds 100.10, N. 


NICKEL H-«rl p.m. H-or 

Official j — unoffical — r 


PARIS, Aug 21. 

Cocoa-^FFr per tonne). Sept 2152/ 
2155: Doc 1988/1970; Mar 1930. bid; 


Spot 

3870-5 U3 

— 

I 3573-7 

+ia 

3 month* 

5885-70 j — 

j 3669-70 



May 1850. bid; July 1970, bid; Sept 
1975. bid; Dec 1965. bid. 

Sugar— (FFr par tonne). Oct 1314- 
1316; Oec 1334-1337: March 1384-1385; 
May 1415-1420; Aug 1480-1505; Oct 
1535-1585. 


Nickel— Morning- c«h £3,515, three 
months £3.570, 6S. 70, 65. Kerb: Thrn 
months {3.668. Afternoon; Cash £3.570, 
72. three month* £3.670. 69, 70. Kerb; 
Three months £3,570, 65, Turnover: 
3,122 tonnes. 


8 per tonne 

Oct. .... 116.50-16X0: 1 19. 80- 1BXBIIM.40-16.eB 

Deo 114,40 -24,00 IS8„fW-il8.tHH 137,40-24X0 

Mar , — IBB. is 40.BWU4.K8-44.SSB 144X0-M.B0 

BSey 1 45. BO-48. Hlj 14S, 80-50. 0Q] 1BQ.0Q-aB.4a 

Aug lH.406S.60.l4fl.aftS® J8 168X056JB 

Oct IHXOX5.8HlB7XO-SB.ee 187.40 65.M 

Dec 171X8-73 Jfl|1 7B.08-W.M| - 

Seles: No 6 2.366 (i&14f tata of 50 
tonnes. 

Tote end Lyle delivery price for 
granulated basis auger was £194.00 
(£195.00) a tonne for export. 

International Sugar Agreements — 
(U.S. cents per pound fob and stewed 
Caribbean parts). Prices to August 20: 
Daily price 3X7 (4.03): 15-day average 
4.017 (4.04). 


Ail prices aa supplied by Metal 
Bulletin. 

ANTIMONY: European free market, 
99.6 per cent, S per tonne, in were- 
hourei: 3.386-3.460. 

BISMUTH: European free market, min 
99.99 per cenL S per pound, tonne Iota 
in warehouse; 4.40-4.65. 

CADMIUM: European free market 
min. 99-96 per cent S per pound. In 1 
wore house, ingots 1X3-1 X7, sticks 
1X8-1.31. 

COBALT: European free market 99.6 
par cant S per pound, in warehouse: 
10.90-11.15. 

MERCURY: European free market 
min 99.99 Der cent S per flask, in ' 
warehouse: 300-310. 

MOLYBDENUM: European (res mar- ! 
ket drummed molybdlc oxide. S pee 
pound. Mo. In warehouse: 3.70-3X0. 

Selenium: European free marker, 
min 99.6 per cent. S per pound. In 
warehouse: 9.28-10.00. 

TUNGSTEN ORE: European tree mar- 
ket standard min 65 per cent $ per 
tonne unit WO,. cH 79-81. 

VANADIUM: European free market 
min 98 per cent V-O,. other sources, 

S per pound V,0 ( , cif 2.38-2.42. 

Producer liat price for aelacted motels 
as recorded In Metal Bulletin. 

ALUMINIUM: World: virgin Ingots 
Alcan, min 99.6 per cant S per tonne, 
df Hong Kong and Rotterdam, 1.750. 

BISMUTH: UK: MCP-Pako. 98.99 per 
cant, S par sound, tonne lots, ex- 
warehouse. 4.50. 

COBALT: World: Zaire: Soneom, S 
per pound, 12.50. 

NICKEL: World: Inca, msftina grade. 

S per pound, eft Far East and America, 
delivered rest of world. 3.20. 

URANIUM: Nuexco exchange value. S 
per pound U,0, 17.5a 

VANADIUM: Hiphveld fused, min 98 
per cent V.0„ S per pound V.O. 
eif. 2.41. r 

ZINC: GOB producer basis, S per 
tonne. 990. 


August 

Closa 

High 

Low 

68.70 

— 



Sept 

58.96 

69X6 

68.70 

Oct 

69.60 

— . 


Deo 

60.86 

61.16 

60X6 

Jen 

61X0 

— 


March 

62.75 

63.00 

IP-JB 

May 

63X6 

64. OS 

63.70 

July 

66.16 

_ 


Sept 

68X6 

68.55 

60.15 

Dec 

68X5 

08.66 

08.06 


UVE CATTLE 40.000 Ibg, centa/lb ' 

Close v Hint: Low Pmv 

Oct 62.17 82X8 81X7 61X2 

Dec 63.67 - 63X0 63X2 63X0 

Sf'2 ® 4 - 60 88X0 84.00 

Aprt! 65X0 66-50 04X2 66.00 

June «XO 66X0 05.97 88.18 

84.80 05.18 84.77 04X5 

Oct 63X0 W.2S 83X0 64X6 

UVE HOGS 30,000 Ibe. cente/lb 


COTTON 80000 lb, cawte/lb 

Close Hint) Low 

Oct 68.00 66X0 6SXS 

Dec 66X0 67.09 8046 

March 68.65 68.70 98X0 

May 09.45 69X7 69.48 

July 70X0 70X0 70X0 

Oct 70.00 — — 

Deo . 70.75 — — 

CRUDE OIL (LIGHT) 

42.000 U.S. gallons. S/b>rrel 
CIom Hlnt| Low 



Close 

I ItrJi 

Low 



47.66 

47X2 

47X5 

47X6 

Dec 

49X8 

49.62 

49.CS 

49X2 

Feb 

61X0 

61.86 

61 XB 

51 XS 

April 

48.00 

48 X® 

47X0 

48X0 

June 

61.60 

61.75 

61X5 

61X5 

July 

63X0 

63-60 

53.10 

83X6 

August 

81.00 

61.00 

50X7 

61.17 

Oot 

49X0 

49.00 

49X0 

49X0 


29.60 29.70 29X7 

29X2 29X8 29.78 

29X1 29X7 29.88 

29.84 29X6 39X0 

29.72 29.72 29.70 


March 29X0 29X8 29.60 


29X3 29.60 29X3 
29.60 — _ 


GOLD TOO troy oz. t/troy <a 

' ' Close Htoh T5S Pw 

345.0 344.0 

Bept 347X — _ 345.0 

Oct 380.3 3S1X 346X 348X 

Dee 3G7.1 358.0 353. S 3S4X 

Ml 384.0 384.5 3805 3618 

April 370X 372.0 3S7X 368X 

June 378.3 378X 376.0 376X 

August 39GX rew c 382.6 a m g 

Oct 383.7 - — 391X 

Dee 401.7 — _ 400.0 

Feb «KL0 — — «84 

April 418.4 — — 416X 

June 427.2 — 435.7 

HEATING OIL 42.000 U.S. gaflanm, 
oena/U.S. gallon 


MACE 5. OOP bu min, Cgnts/SOUvbmfrflf 
~ Close High Low . Prev 

Sept 282-2 282.4 289.0 289.4 

Dec Z78.0 278-4 278.0 236X 

Match 2802 2ML2 2800 2804 

May 292-2 283X 2812 291.6 

July 295-4 296.4 294.6 29SX 

Sept 2SO.O 291 A 299.0 291 X 

D« 284.4 - 2804 284.fr 285.0 

nr *'K BELLIES 33.000 lb, cswts/lb 
. 5 oee HB Low Ptsv 

August 54.76 60.10 64X7 -- 60X7 

feb 64X5 06. 80 64.00 66.7S 

March 63X2 64X0 '82X7 84.67 

May 64.20 66X0 64X8 66.70 

July 65.90 86X0 65.20 . . 87X0 

August 64.00 64X0 - 84X0 66.60 

SOYABEANS- 5X0 bo rein, 7 

oents/BOlb- bushel 



now 

Wah 

J.BW 

■ Prev 

August 

626X 

627.Q 

6144 

630.0 

Sept 

616X 

eir.o- 

6064 

.6124 

Nov • 

616X 

6164 

6D4X 

. 6104 

Jan 

628X 

830X . 

6184 

024X 

liilsrrh 

642 A 

6444 

633.0 

039.0 

S/lay 

6624. 

8534. 

.004 

■660.0 

tSuet 

8694 

finifr: 

fiWX 

6664 


6874 

6974 

6474 

063.4 

ssr 

638J0 

0300 

632.0 

03BX 

Wov 

tZM 

6K.fr - 

820.0 

023.0 


HIDES 


HIDES— Birmingham (Manchester). 

Second clears. Ox 31-3S.5kg, ll4Xp a 


kg (115.1p): 26.30.6kg 117.ip s kg 
(121 Op): 22-28 Xkg 12BXp a kg 
(128.2p): Cowg 25.6kg 132.6p g kg 
(132-OP) - 

MEAT/FISH 


78.65 

HWi 

78X0 

low 

7846 

79.89 

79X6 

79X6 

ftl.0 0 

81-10 

80.06 

82.16 

82X0 

81X0 

8245 

82X0 

82X0 

81 XG 

82X0 

81.88 

80.76 

9076 

80.75 

77.95 



78X0 

70X0 

— 

— 


ORANGE JUICE 15,000 Bx, «OtS/fb" 


WOOL FUTURES 


LONDON NEW ZEALAND CROSS- 
BREDS— Closa (in order buyer, seller, 
business). New Zealand cents per kg. 
Aug 470. 508. ml: Oct 490, 495. 435; 
Dec 493, 496. 498-485: Jan 493. 496. 
501-485: Mar BOO. 506. 5T 1-507; May 
510. 511, 510-511; Aug 523. 528. 530- 


MEAT COMMISSION — Average fat- 
suck prices at representative markets: 
GB Cattle 95.63p par kg lw- (+0.03)r 
OB Sheep 139.73 d per kg eat dew 
*-•**)! GB — Pigs 82.71 p per kg lw 
(—1-70). 

COVENT GARDEN London: Prices 
for the bulk of produce, in sterling per 
package unless otherwise stared; 
English Produce: Apples— Per pound. 
Bramley new crap 0.15-0-18. Grenadier 
0.074 08, Howgeie 0-10-0,11. Discovery 
0 25-0.30. Plums — 121b. Early River 1.50- 
1.60, Caar 1X0-2.00. Strawberries— 
Mb 080-0.90. Raspberries— J»ib 0.40- 


_ — — — Hloh Lour Pn»v 

Sept 171.15 72.10 71.10 72.08 


Jan 170X0 

“arch 170.66 

May _ 

Sept 170.38 

Nov 170.65 

Jan 170.55 


170X0 71.10 70X0 71.06 

170X0 70X6 70.00 70X0 

170.56 — — 71X5 


SOYABEAN MEAL 100 toe*. 5/tea 

Close HWi* Low -Prev 

August 161.0 T51.0 : 148.0 1406 

Sept 161.9 1HX . wax .. T60X 

Oct 164,4 154X 151X 1S2.7 

Dec 159.4 1B8X 8M . U8.1 

J«n 16ZX 1823“ .1693-.. W13 

Mswh 186 J 1673 1618 MW 

May no.y ran mu .mm 

Jmy mx mn i7tfl mo 

SOYABEA H OlL aaXQOj lbs. osMa>lb ~ 

~~ dm* . ifST tow Prev 
Augun 28X3 ai.75. auo rtjso 

Sept 28X8 . 26X0. .28.10 28,87 

Oot 25.68 HSJtff 25.40 :.3J7 

Dm 25X2 28.33 24.70 25X3 

Jan 25X8 25X0 . 24X0 - .25X0 

tawi> 25.30 26X0 a*X0 : W.2S 

Stay 25X5 25X0 20.90 - 28X0. 

July 25.40 26X0 ' 28.16 25X0 

August 25X6 2&XS 25X9 29X0 


WHEAT 5.000 bu min, ■ 
cents/ 60 lb-bashel 


0.60. Loganberries — Ub 0-30-0.25. Blue- 
berries — Sib O.KJ-0.25. , 


Sept 170.38 70.60 70. SO 70X0 

No* 170.85 — — 70X6 

Jan 170,55 — — 7QXQ 

WATIHUM 60 troy cz, 5/ troy oz 

fiant Hi0h tarer 

«Pt 240.6 — ‘ — 33».a 

328.0 340.4 

363.0 3S3.0 349.5 360X 

Xri? 3600 3WX 

n!? 252 3715 3®-5 370.7 

Oct 383.0 — — 38o.g 


> dose Hloh Low . Prev 

S*pt 344.0 344JS 336JL ; 336.1 

DM 3fi6.fi SSaa.-r 353.4 " 364X 
March 3BA.4 35BX 3MX 3*#X 

388.fr 388.0 .MOM' S»M 

July 363X 36441 SNA ' 3614 

S*P* 3S8X 368X j 3M» 366X 

SPOT PRICES— ChXtago loo*t', lkrif 
W-76 (29.00) centa JBO-. : pound. Haw 
York tin 668.04S64.fr (^0486.0^ cshtl. 
par pound.. Handy and Harman nlw* 
bumon 748 -5 (765.0) canto ptf- tny 
ounce. 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES hh-mmhmwwmmw FINANCIAL FUTURES 


Dollar firmer in quiet trading 


The dollar was stronger in 
currency markets yesterday, 
helped, by a firmer look to U.S. 
interest rates. Fears of a small 
increase in die Fed’s target 
range for overnight money 
helped to underpin the dollar. 
The minutes of the previous 
FOMC meeting are not released 
until Friday. Some sectors of 
the market suggested that the 
Fed had not adjusted its 
monetary stance although the 
possibility of a slight tightening 
generated sufficient interest to 
push the dollar firmer. 

On the other hand the dollar’s 
upward potential appeared 
limited in the absence of any 
clear indication that the U.S. 
economy is expanding at a rate 
likely to aggravate the rate of 
inflation. The dollar dosed at 
DUE. 2£850-ixp from DIE 2-8680 
and SwFr 2.4085 compared with 
SwFr 22950. It was also firmer 
against the yen at Y242.15 from 
Y240.99 and FFr 8.8550 from 
FFr 82060. On Bank o£ England 
figures, the dollar’s trade 
weighted index rose from 1118 J. 
to 136.6 

StkkIIVG — Trading range 
against the dollar in 1984 is 
W9W to 12628. July average 
12219. Trade weighted index 
78.4 aft the dose, unchanged 
from noon and this morning and 


compared with 782 on Monday 
and 82.7 six months ago. 

Sterling was a little softer 
against a stronger dollar but 
showed an improvement against 
most European currencies. 
There may have been some 
nervousness generated abroad by 
the lack of any settlement In 
the talks between dock workers 
and employers- The pound 
closed at SI 2125-12125 against 
the dollar, a fall of 50 points 
from Monday's close. Against the 
D-mark it rose to DU 3.7875 from 
DM3.7825 and SwFr 3.1625 
compared with SwFr 3.1575. It 
was also higher against the yen 
at Y318.0 from Y3172 and 
FFr 11.6325 from FFr 11.6175. 

2MMARK — Trading range 
against the dollar in 1984 is 
22145 to 22535. July average 


2.8473. Trade-weighted index 
123.6 against 126.0 six months 
ago. 

The D-mark was weaker 
against the dollar, sterling, the 

Swiss franc and the Japanese 
yen at the Frankfurt fixing, but 
was generally firmer within the 
European Monetary System. The 
dollar opened at DM22880. but 
eased slightly on profit-taking 
to be fixed at . DM 2.8828. 
compared with DM22708 previ- 
ously. The Bundesbank sold 
SSS-85 at the fixing, against 
842.4m on Monday. Trading was 
generally thin, with dealers 
reluctant to take out new 
positions during the August 
Federal Open Market Committee 
meeting in the U-S. No change 
was expected in Federal Reserve 
monetary policy, and the market 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

amounts 

from 

% change 



central 

•gainst Ecu 

central 

adjusted tor 

Dtveroenca 


rates 

August 21 

rate 

dhrorganea 

limit % 

Bolgian Franc ... 

44.9008 

48.2084 

•1-0X9 

+0.69 

±1.5447 

Danish Krone 

8.14104 

8.16145 

+0-2S 

+0XS 

J- 1.6425 

German D-Mark 

2X4184 

2X3866 

-0.1B 

-0.15 

±1X642 

French Franc .. 

6-87456 

6X7349 

-0.02 

-0.02 

±1.4052 

Dutch Guilder ... 

2 .52595 

2.62537 

— 

— 

±1.49*4 

Irish Punt 

0-72569 

072S118 

-0.08 

-0X8 

±1.6689 

Italian Lira . — 

H03A9 

1384X4 

—1.32 

-1X2 

±4.1905 


Changes am for Ecu. iherafora positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


also expects little significant 
news to come from the minutes 
of .the previous FOMC meeting 
published on Friday. 

A rise of 7.6 per cent in U.S. 
gross national product during 
the second quarter, announced 
Monday, compared with a pre- 
vious estimate of 7.5 per cent 
had little or no impact, but 
slightly firmer Eurodollar, rates 
and a Federal funds overnight 
rate of 11} per cent lent the 
dollar some support 

Sterling rose to DM 3.7890 from 
DM 3.7S80 at the fixing; the Swiss 
franc to DM 1-1978 from 
DM 1.1969; and the Japanese yen 
to DM 1.1925 per 100 yen from 
DM 2.1900. Within the EMS the 
French franc fell to DM 32.570 
per 100 francs from DM 32275; 
the Belgian franc to DM 4-9530 
per 100 francs from DM 32.575; 
and the lira to DM 1.6150 per 
1.000 lira from DM 1.6160. On 
the other hand the Irish punt 
improved to DM 3.0870 from 
DM 3.0660. and the Danish krone 
to DM 27.430 per 100 krone from 
DM 27.415. 

$ in New York Latest 


Spot I Sl.S08O.5OflO) SI. 3 165-31 75 
1 month KX 10-0.14 dft K3.im.Z3 dis 
3 months 0.4743.52 dis <0.4343.46 dis 
12 months a^O-gJ8 dis g-ig-gXSdte i 

Forward premiums end discounts apply 
to tho U.S. dollsr. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Aug 21 

U.S. 

Canada 

Ns Atari. 

Belgium 

Denmark 

Ireland 

W- Ger. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

fiwitz- 


Dsy"» 

agreed 

i-aiio-urm 

1.7090-1.7130 

UIV428V 

7635-78.66 

UL80S-13-8S 

1.2280-1-2300 

3X7V3X0*. 

107.25-180.60 

216.00-217.00 

2338V2349 > x 

1O-801OXH* 

nanriia 
10.86-114)0 
317-318*1 
28 .65-26.70 
3.1SV3.171* 


1-3126-1-3135 

1.7100-1.7110 

44SV4-ZA 

76-60-76-60 

13-82V1 3-83*2 

12280-1.2270 

3.7BV3-78*, 

187-35-138.45 

216.15-216.35 

Z34ZV2343*, 

10.89Vl0.Mi 

hxzvii.bsv 

10X7-10X6 
3T7>i-3Wi 
26-57-26. 62 
3.16V3.16V 


0. 1443.14c da 
0.15-0 -23c dis 
z-i v? pm . 

par -6c die 

par-Vere dis 
0 . 16-0 .Jop tHa 
Z-1W pm 
210-ai0c tli* 
64-SOc dte 
5-aim dis 
IVZSore dis 
par^aC dts 
1\-2V>fO cSs 
138-1-2By pm 
TOVS^tgro pm 
IVIHcpm 


% Thrao 
p-a. months 
-1.10 0.444).49dJs 
—1.33 O.60X.7B<r«a 
5.09 4>«-4\ pm 
-0.47 6-14 As 
-0.38 2V3*j dis 
—2-20 0.65-0 -£7dia 
5-94 4 r i-4N pm 
—24.86 520-1250d>s - 
-3.72 210-280 dis 
-3X7 21 VM dis 
—1.79 4V5*g dis - ■ 
—0.46 ZV3». dis ■ 

-246 7-8 dis 
54)2 3.50-3.36 pm 
4X1 25^-22*4 pm 
6.64 4V4^pm 


Day's 

Aug 21 spread Close One month 

UKt 1-3110-1-3175 1 .3125-1.31 35 0.1 0-0.1 4c die 
Irelandt 1.0696-1.0720 1.0700-1.0710 0.144).04c pm 
Canada 1X0101-3030 1 .3020-1.3025 O.OZ-OJMe dla 
Nothlnd. 32500-3.2600 3.2530-3X550 1.601.62c pm 
Belgium 58.15-58.25 S8.2058.2H 5- 3c pm 

Danmark 10.50VJ0.524, 10,62-10^2*. 1 VI ore pm 

W. Gar. 2.8780-2.8880 2.8845-2 8865 1.67-1 .S2pf pm 
Portugal 160.15-151.00 15040-150.90 150-450c dra 
Spain 164.4S-1ffi.00 164.60-164.60 3050c dis 
Italy 1 779-1786 *. 1783V1780, 3.1O-3.G0)lre da 

Norway 8.28V8.30 B 28V8.29*, O-30O.85ora dii 


Spain 

Italy 

Norway 

Prance 

Sweden 

Japan 

Austria 

Switz. 


8X430-8.8710 8 .8535-8X675 030 040c pm 


241 AO-242.25 242.10-24220 1.25-lily pm 


6.11 3A0O45pm 5.75 

Uia 20.21-20-27 20-23V2D.24*. 9VW.grb 'pm 5.33 28-24 pm 434 

z. 2.4000-2.4135 24080-2-4090 1.55-1 .49c pm 7.58 420-4.14 pm 6-93 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rate ia for convertible francs. Financial franc 58.80-58.85. 


Belgian rate la for convertible franca. Financial franc 77.20-77.30. 
Six-month forward dollar 1.00-1. OBe dis. 12-month 2_S-2A0c dia. 

OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Peso- 91.31-01.47 69.52-69.58 Uustria 

Australia Dollar. 1X380-1.5400 1.1 720- 1.1723 ‘Belgium 

Brazil Cruzeiro- 2,655-3.660 8^517 2,027 bon mark 

Finland Markka- 7.0405-7.0630 6.0565-6.0665 Prance - 

Greek Drachma? 161.60-161.BS 1 116,30-116.65 Germany 

Hong Kong Dollar 10^045-10 JB4S 7.84007.8453 Italy — 

Iran malZ.M«-X 118.80* BD.4D* ‘Japan 

Kuwait Dl narfKD)0.SB786-0^M1fi 0.89530 0.29540 Netherlands — 

Luxembourg Frj 76.60-76.60 58.206B J5 Norway- 

Malaysia Dollar Z 3,0690-3.0660 3J500 2J31S Portugal 

New Zealand Dl? 8.6200-2.6250 1.9960-19000 Spain 

Saudi Arab.Rlya! 4,6365-4.6400 ; 8.6300-3.5310 Sweden 

Singapore DeHart 2JBl40-a.S300 2.14358-1460 Switzerland — 
Sth Atrtean Rand 2.0435-2 .0480 1.5565-1.3600 United Sta ias_- 
UAE. Dirftanu... 1 4^23043358 < 5.6720-3.6730 Yugoslavia 


EXCHANGE CROSS RATES 


26.55-26.85 

77.00-77.80 

13L75-13.B0 


316-321 
4^511-4.39 1 : 
10.85-10.06 
194-202 
20Bit-219U 
10.93-11.04 
3.14*4-3.17*4 
IL50 *4-1-3214 
196-224 


Bank of Morgan 
- Aug. 21 England Guaranty 

index Changes^ 

Sterling — 78.4 —12.1- 

LLS. dollar-. _ 136.6 -1-23.9 

Canadian dollar.... 89.8 — 2.9 

Austrian schilling .J 113.9 -r3.8 

Belgian franc- 89-8 —10.7 

Danish Kroner 77.3 —6.4 

Deutsche mark 123.6 -1-7.3 

Swiss frano~._ ! 142.8 + B.l 

Guilder - 1 115.1 +3.7 

French franc ' 65.3 —15.7 

Ufa.- 47.6 —13.6 

Yen - 133.1 +11X 

Morgan Guaranty ebangas: average 
1980-1882= 100. Bank of England indax 
(base average 1875=100). 


| lank 1 Special European 

Aug. 20 rate Drawing Currency 

; % Rights Unit 

temng...Z I - b. 774090 0.390919 

X. S... 1 9 1.01700 0.776877 

" ' ’ - 1.01066 


sterling......: — 0.7740901 

UJ. S... B jlX1700 

Canadian S~ 12.43 • 1 

Austria Sch. 4»a 20X953 
Belgian Fr... 11 39X405 

Danish Kr-.. 7..' 10.6943 

D-mark. 4i* 2.9B1B1 

Guilder 3 3X1034 

French Fr— 9i| 9.900909! 

Lira 15>* 18X3.57 I 

Yen.—-. 5 1246X09 i 

Norwgn Kr.. 8 
8panlah Pta. 1167.449 . 
Swedish Kr. 9 8.30517 

Swlas Fr 4 >8.44843 

Greek Dr-ch 20i» 1117.160 
Irish Punt... 1 12*4 0.950467 ! 

* CS/SOR rata for August 
available. 


43. 

8.16143 
2,23836 
2X2587 
6.87349 
1384.94 
187.686 

187.787 
6.48635 
1.B6064 
89.5534 
0.725118 
17: Nat 


ndBtirtingl UX. Dollar jDautaofie m'k'J’paneeeYen FrenefiFrenc Swiss Frane I Dutch Guild j Italian Lira | Canada DollarBelglan Franc 


Pound starting 
VX-DoHar. 


Japanese Yea 1.000 

French Franc to. ' 
Swiss Franc 

Dutch Guilder • 
Dalian Lira 1X00 

anatflan DoUar 
Belgian Franc 100 




- -3.163 
2.409 


1X49 I 2.498 
4.131 6.681 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short term—. ........ 

7 days' rrotioe— 

Month - — 

Three moot he 

Six months...- — - 
One year — — 


j UX. Canadian I 

Staffing j Dollar PoHar j 

10lB-UJa ] II s« -11 Tb ii»«- 12** 

IDTs-lK* ‘ 11*4-117* 113,-121* 

100,-107* ! 1134-llla IZrfplSta 

104*10(4 ; iii8 i2 uit-uu 

lOft-lOii i 12i B -iau 1214 - 12 * 

lOrt-lOfi 1218-1208 12*-12Sa 


8*-6* | 13,-2 

5*-$* i - V* 


11- lll, 
11-111, 

mail* 

JJiV-ll™ 

12 - 1214 

12*8-131* 


131,-141, 
13*8-14*8 
13 V 143b 
14*8-14Tb 
161,-133, 
.163,-161, 


Belgian Franc 
Comr. Fin- 

11-lUt ' IUb U3b I 
11-lUi 1 li:*-H8e 1 

ll-lll* ; lllg-ll* < 

111113 111 * 113* j 
111,113, 111*11*8 ; 

1112-12 ! 11I,-1H3 i 


08* I 1078-1138 
6 t V-8*l 1 103,-1 1U 

6,*-ftl* ; 103,-111, 

6sa-6r5r 1H*-11 Sj 
6S«.6* 11 Sb- 1 Ke 

Mil I 113,-121, 


Aslan S (closing rates in Singspora): Short-term 11*»-11 , *a per cane seven days 11V11 u w per cant: one month IIVHV per cent: three months liu^-lliis* per 
emit: six months 12 >h-12*m per cent: one year t2*u-l2V per cent. Long-tarm Eurodollar#; twe years 13-131, per cent: three years 13*w-i3H per cent: four years 
T 3 V 13 »j p«r pent: five yearn 13VI3 3 , par cant nominal closing rates. Short-la rm rates are call tor U.S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


UK interest slightly firmer 


iDterest rates were slightly 
firmer la the London money 
market yesterday. Period rates, 
were a little higher after the 
recent three hall-point cuts in 
UK base rates while short-term 
rates remained firm, reflecting a 
shortage of .day-to-day credit. 
Overnight interbank money 
traded between 10 per cent and 
XI} per cent while the three- 
month rate was quoted at 1043- 
10}} per cent compared vhh 
101-10} per cent Three-month 
eligible bank bills were bid at 
10 & per cent compared with 
10 * per cent.- _ 

The Bank of England forecast 
a shortage of around £ 1 , 000 m 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bQls 

UK clearing banks’ base 
lead tag rate 10} per cent 
(since August 20) . 

together draining £S72m and the 
.unwinding of previous sale and 
repurchase agreements a further 
£82 Om. Ia addition banks 
brought forward, balances £ 100 m 
below target. These were partly 
offset by Exchequer transactions 
which added £27wu and a fall in 
the note circulation of £45m. 

To help alleviate the shortage, 
the Bank offered' an early round 
<tf ass i stan c e which comprised 

FT LONDON 
INTERBANK FIXING 


purchases of £S5m of eligible 
bank bills in band 1 (up to 24 
days) at 10 } per cent and £M4m 
in band 2 (16-33 days) at 10} per 
cent la band 3 (34-63 days) it 
bought £66m of eligible bank 
bills at 20} per cent and in band 
4 (64-01 days) £22m at 10} per 
cent 

The forecast was revised to 
a shortage of around £l,150m 
before taking into account the 
eary help and the Bank gave 
additional hedp in the morning 

MONEY RATES 


of £lS3m through purchases of 
£6m of eligible bank bills in 
band 1 at 10| per cent and £110m 
in band 2 at 101 per cent In 
band 3 it boght £2m of local 
authority bills and £12m of 
eligible bank bills aJJ at 10} per 
cent and in band 4 £5 3m of 
eligible bank bills at 10} per 
cent 

The forecast was again revised 
to a shortage of £l, 100 m, again 
before taking into account the 
earlier help and the Bask gave 


assistance in the afternoon com- 
prising purchases of £17m of 
eligible bank bills in band 1 at 
10} per cent and ia band 2 £74m 
o£ eligible bank bills at 10} per 
cent In band 3 it bought £107m 
of eligible bank bills at 10} per 
cent and £55m in band 4 at 
10} per cenL In addition the 
Bank arranged sale and repur- 
chase agreements on £34 1m of 
bills at 101-10} per cent, unwind- 
ing on September 5. It also pro- 
vided late assistance of £45m, 
mak in g a total of 21,079m. 


Frankfurt i Paris | Zurich | AmiVdam j Tokyo 


Overnight-— 

Oiw month 

Two months. 

i Ursa months — .... 

8 Ex months. 

Lombard — 

ntorvontion — 


-*6.46-5.58 
-[5.7 5.85 
, .5.75-6. 80 
.16.803.95 
.16.03-6X0 
■ jS.fl 


I IUb ' 1«e-3 
1 HU 11*8 • 412-458 
I izu-ll* . - 

I ijA-ii* | 4«-4« 


6-6‘S 6.96875 ! 161,-1658 ' 11.40 ; 121,121s 

5-6 1 B 6X8126 I 161,-1658 - ll^V-HU I25* 127 B 

— I — i — — • 12 Ta. J5>3 

«*-e* I 6.28X26 ; Ibls-167 B ll^-lll, , 13-13*, 

OA_-6ii — ! — ; 1118-1138 j 13*8-1353 

63, i z : z • ' z • ■ z 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Starling i 
Certifioate! 
of cJaooaitl 


Local i 

Intorbank Authority - Company 


Treasury 


Ova might-—... — 10-11*, ! 

2 daya notice- — — j 

7 days or — — . 

7 days notice... — 10 r B .iii 8 1 
One month. — 10 ft 10 ^ lOta-ior a ' 
Two montha.... 10*8 lot* I0*a-10lil 
Three months 10 ^- 10 ^ lo+l-ioi* 

Six months. I0*a lov, lOi* iot s 1 

Nina montha... 10 >«.I 9 £ IOVIOIb I 
One year IOI 4 IOIB 103,-1078 


"Minwfuy • company , l »« "■■■ 

depoalt* ! Depot! ts [ Depoalta j (Buy) 

11-11*8 1 10i«-ll*e I 9-11 — 

1078-11 j - ! - — 

■ 111*111, ; 10 5 * 1 — 


| Treasury 
I (Sell) 


. Eligltxe 
! Bank 
j IBuyJ 




• __ 

j - 

_ 

■ __ 


i 

! lo* 

-zoy 

lira 


l 


10-4 

10,1 

20 


! 10g 

io: B 

: ior> 

— 

- 

■ 

Or? 

10 j 


[Local Auth. Local j Finance . s Cert f 8DR • ECU 

ragotiabta Authority I House ; of United ■ Linked 

■ bonds Deposits : Deposits Deposits 1 Deposits 1 Deposits 


LONDON INTERBANK FIXING 

(11.00 hjtv August 21) 

3 nondia U.S. dollaia 


B montha U.S. doBara 




bM 


offer lllrt 


TV* fixing - raise ere iha edumutio 
meane, roondad 10 the neareat ong- 
sixteenth, of -the DM end offerad ratae 
for 910m quoted by the market to 
five 1 of Branca banka at 11 am each 
working -day. The banka- are NiUapal 
Westminster Bank. Bank Of Tokyo, 
Deuueha Bank, Banova Nationals da 
Faria and Morgan Guaranty Trust. 


One month 1 llU-ZOTx » — ; low ; nj n.y . aii-Bi* . 91, ** 

TWO montha lUi-lO*, : — lolj .l1.fi3-11.7S. 93,-10 9^-6*# 

Three months^ 11-1058 | — 103, ll.GOii.n 9? 9 -10ia ' BS(.9^ 

2 Ix months *1 I — IW lllA-UAS: 10 T ' A fora • 

Nina monthe....| lOVXOia I - iOh UUI - ' - 

One year ...— —1 10i,-l0i* — 10,* ; 12 J. 12.4 : lOi-lDra I XOU-IO* 

Two yeanb ...— 1 — IOh) — j — J — — 

■raree years.. J — lli a ; — — - - 

Four years. — : — ll*g — . — 1 — — 

Five years- I - USg | - \ - ’ - I - 

ECGD Fixed Rata Export Finance Schema IV: Average Rate of Interest period 
July 4 10 August 7 1964 (inclusive 1 : 11.781 per cent. Local authorities and 
finance houaee a oven days' notice, others seven days' fixed. Fmanco House* 
Base Rate (published by the Finance Houses Association): 10 * 3 per cent Iran 
Augut 1 196<J. London and Scottish Clearing Bonk Hates lor lending 10>* per 
■cant. London Deposit Rate for sums or seven days' notice 7*»-7*s per cent. 
Treasury Bills: Average lender rotes of discount 8.6790 per cent Cenilicotea ot 
Tax Deposit (Series 6). Deposit £100.000 and over held under one month 11 per 
-cent; one-llirbe montha 10 *. per cent: ihiee-aix montha lO»* per cent: au-ninc 
montha 10i pn» CWK n,ne-t2 month* 10% per cent. Under £i00.0JX3 ID 3 , per tern 
from August 13. Deposits held under Senee 6 10V per cant. Tho reloa lor all 
deposit* withdrawn for cash 7 per cam. 


MONEY RATES 

NEW YORK (Lunchtime) 

Piime rate 13 

Bracer loan rata 12']*12'4 

Fed funds — Hi, 

No fed miarvemion — 

Treasury BDb 

One month 9.50 

Two month 10.10 

Three memh 10X1 

S« month 10X7 

Ona year 10.60 

Treasury Bonds 

Two year 10fl u u 

Three yc»r 99 r , 

Four year 1fi3*u 

Five year 1M*u 

Seven year IOSSi 

10 year lOOh. 

30 year 101 


Gilts firm 


Aqufet day on the London 
International Financial Futures 
Exchange yesterday was only 
relieved by a firmer tone to the 
gilt futures contract, although 
once again volume was relatively 
low. There were no new factors, 
but traders reported persistent 
buying by a large stockjobber. 
A steady performance by U5. 
bonds helped underpin the con- 
tract, and the market was also 
encouraged by hopes that there 
will not be another national dock 
strike in the UK. 

The September contract 
opened at 1064)8, near the day’s 
low of 105-07, but then rose 
steadily to a peak of 106-11, 
before closing at 108-09. com- 
pared with 105-14 previously. 

Recent encouraging news about 
the docks had little impact on 
three-month sterling deposit 

LONDON 

THREE -MONTH EURODOLLAR 

Sim points of 700*« 



Close 

Hiah 

Low 

Prev 

Sept 

88X4 

88-36 

88X0 

88X8 

Dec 

87X5 

87X6 

87X0 

87.98 

March 

87X3 

87 XF 

87.58 

87.68 

Juno 

87.40 

87X4 

67-36 

87.49 

Sept 

87.21 



_ 

87.31 

Est volume 2 876 

(2.024) 



Previous day's open bit 1X374 (13.008) 


% Three % 

One month pa. months p.a- 

0.100.14c dis -1.10 0-44-0-49dks -1.42 
0.14-0. 04c pm 1.01 OX5-OX0pm 1.03 
□ 02-0 OOc dis -0.22 O.OB-O-IOdis -OXS 
1.65-1 -62c pm 0-03 4X7-4X4pm 5.60 

03c pm 0.82 1011 pm O.M 

1V1 ore pm 1.43 3V3 pm 1X4 

1,67-1 .62pt pra 6X5 4.56-4.53 pm 6 JO 
150450c dm -23X1 350800dm -16.61 
35-50C dis -3.10 115-145c*S -3.16 
3. 103.601 ha dis -2JS 11 JS-12ds -2.61 
OJS-O.BSom dis -0X7 1.201 .TOdlS -0.70 
0X0 OAOc pm 0.61 0.70-0X0 pm 0 JZl 


0X01 JOore dis -1X1 2X0-3 JOd Is -1X6 


THREE-MONTH STERLING DEPOSIT 

050,000 points of 100% 

Close Hi oh Lew Prev 

Sept 89X2 89X3 89.70 89.84 

Dm 89.84 89X6 89.70 89X7 

March* 29.63 89.64 89.46 89.62 

June* 89X4 89.44 89.44 89J8 

Est volume 1.590 (8S1) 

Previous day's open mt BJ1B (8.413) 
* £500.000 pom is of 100% 

20 YEAR^I 2 "NOTIONAL GILT 
£50.000 32nds ol 100 % 

Close Htah Low Prev 

Sept 106-09 10011 105417 10014 

Dec 106-16 10016 10003 104-21 

March 104-27 — — 104-00 

June 10012 — — 103-17 

Est volume 2.073 (1.395) 

Previous day's open Ini 3.391 (3.196) 
Baals Quote (dean cash price of 13V£ 
Treasury 2003 less equivalent price ot 
near futures contract) 02 to 10 (32nds) 

STERLING £25,000 5 per E 

Close Hloh Low Pmv 

Sept 1.3130 1.3155 1J130 1J206 

Dec 1.3185 1.3216 1X185 1X260 

March 1X245 1X261 1X245 1X315 

Est volume 860 (1.237) 

Previous day’s open bit 5.439 (4.181) 

DEUTSCHE 'MARKS 
PM 725.000 S par PM - 

Close Htah Low Prev 

Sept 0.3481 0X481 0.3479 0X498 

Dec 0.3535 — — 0X551 

Est volume 23 (62) 

Previous day's open hit 301 (308) 
SWISS FRANCS 

BwFr 125.000 S per SwFr 

Latest High Low Prev 

Sept 0X166 0.4171 0X166 0.4189 

Dec 0.4238 — — 0.4260 

Est volume 1 (6) 

Previous day's open int 2X54 (2.054) 
JAPANESE YEN 

Y12-5m S per Y100 

Latest High Low Prev 

Sept 0.4140 — — 0.4162 

Dec 0.4195 — — 0.4220 

Eat volume nil (nil) 

Previous day's open Int 183 (183) 

FT-SE 100 INDEX 

*j25 per full Index point 

Latest hficrti Low Prev 

Sept 108X0 108X0 107.30 107X5 


Sept 

6016 

5018 

56-06 

Doc 

6024 

6027 

6015 

March 

65X5 

6008 

64-28 

June 

60Z3 

6025 

6013 

Sept 

64-10 

6011 

6000 

Doc 

53-31 

64-00 

83-23 



Latent 

Hfph 

Low 

Sept 

89.77 

89X1 

89.76 

DM 

89.40 

89.41 

89.36 

March 

89.04 

89X4 

89.01 

June 

88.76 

88.77 

88X9 

Sept 

88.55 

83X5 

88.54 

Dm 

w— 

88-41 

88.41 

March 

88X0 

— 

S8-30 


Motor Cars 


VE OFFER FROM AUGUST 

NEW 16 VALVE TURBO FROM STOCK 

Ring Chris Perrett 01-346 6697 
BALLARDS OF FINCHLEY 
FuB range of new and ex-demonstrator models available 

CONTRACT HIRE 

Fiesta 11 D 0 L £142.78 mFMB ^ ft! 4 llkl iTl Ml’ 

Escort 1.3L — 5 dr ££1.49 HKSHiULZiUiiliJitaJB 

Onon 1 300L ■ C163.DO 

Maestro 1300L £172.05 ■^^■■JMuilreilMreUiiMMH 

Cavelier 1.6L Saloon £181.56 

Montego 1S00L £186X1 ■ MB 560,68 IMS (Y1 

Sierra 1 6L — 5 dr £188.11 ■ Ftelpwe in Slhar Blue Metallic 

Astra 130OL Van £126.67 I "Mi Blue Vvtam- Ushtrtsterv 

AStra TAW. van tr^o.of re &&&■* jun roof. 

The above rentals relate to a 3 year. I cruUe control, alley wiwrn, 

60.000 mile, lully maintained con- B biunoot Toronto raaio stereo. 

Ir,Ct " I iPm&p aeOTo re d M w nte 

We operate a nationwide service. ■ warranty. 

For vrritien Quotations on any rasOTjnerr vi:TXT 7T— 

vehicle or contract, ploasa contact; 

MOTOR CONTRACTS LTD 
Birmingham Road. UchBald WS14 

9QZ Staff ortfshhO — — 

Tel: Lichfield (05432) Mm/unKirtA vaoc 


500 SE A reg. full spec 
190E 8 reg. Total spec I 
Z30 CE 84, 4.000 miles 
280 SE A reg. 

290 CE 83 mdl Slvr blue . 
350 SL 80 Champagne 
380 SLC 14.000 miles 
380 SL Y Sihior 
230 E A reg. Auto 
500 SL Y rog A/C. ABS 
We invite your enQumei I 
home A export sales 
197/199 Tooting High St- 
Tel: Soles ft Service 
01-767 1422 
Telea: London B4SB78 


BP VNEW HONDA CARS, 
bwnediote or 
Earliest 

Leasing 

Lease purchase^^^P 
Tete^tooe for 
04626-7B191 


Company Notices 


Bank 


futures however. September 
delivery opened at 89.75, and 
traded within a narrow range of 
89.70 to 89.83 before closing at 
89.82, compared with S9-S4 on 
Monday. 

Eurodollar futures also moved I 
within a narrow range of SS.30 to 
8.36 for September delivery. The 1 
contract opened at SS.32 and I 
closed at 88.34. compared with ! 
88.38 previously, with any up- 
ward momentum restricted by 
the high level of Federal funds 
in New York. 

U.S. Treasury bonds for 
September opened firmer at 
66.12, and traded fairly steadily 
for mast of the day, before 
rising in the afternoon on U-S. 
buying, and closing at 66.15. 
against the pervious settlement 

of 66.07. 

Due 108.50 10BXO 107X0 107-35 

March 108.50 — — 107X5 

Est vDtuma 188 (196) 

Previous day’s open Int 1.029 (1.035) 
U.S. ratASURY BONDS' 

8% 5100.000 32nds of 10011 

Latest fUgh Low Prev 
Sept 6015 6018 66-07 6007 

Dec 6024 — — 6016 

March 65-06 — — 65-00 

Est volume 582 (933) 

Previous day’s open int 2.047 (2.043) 

CHICAGO 

U.S.- TREASURY BONDS (CBT) 

8% $100,000 32nds of 10OT. 


ALGtMtNt BANK NEDERLAND N.V. 
{inurcorarM id The NMnerland* 

with hmitcfl liability) 


The Managing Board of Aioemene 
Bank MMtrljn* N V. has declared an 
Interim dividend ol QFU. ti.00 oer 
enunarv twe navahle wholly m <**». 
Ctetson No. 63 may be presented at 
any of iim efhen mrntlorwl below on 
or after Slat Anoutt. 19B4 — 

8orlna Brother* ft Co. Limited. 

'8 Bhtheptpate. 

London. EC2N 4AE- 
Algmew Bank NrdnHand N.V.. 

SI ThmdnrMIr Street. 

London. EC2P JNH. 

Alprmme Bank Nederland N.V.. 

61 Kino Street. 

Mancheslcr. M2 4 PD. 

Aloe me ne Bank Nederland NV., 

.15 Waterloo Strew. 

Btrnilnpham. B2 STL. 


The Menaoft>9 Board 


BARQUE RATIONALE 
DE PARIS 

Floating Rate Note Issue of 
US $125,000,000 
February I97F/9I 

The rate ol interest applies bio lor 
the six mrnths period begonning on 
August 22 1964 and sot by 'the 
reference agent r, 12^*4 annually. 


Clubs 


March — — — 63-13 

June — — — *-.»■ 

U.S. TREASURY BILLS (wmJ 
Sim points ol 100% 


THE GASLIGHT of St. James’*. London's 
mast aKHIeg businessman's nlghl-timr 
rrtreat. No membrrinto needed. Open 
Mon^Frl. 8 pm-2.30 am. Sat 9 on- 
2X0 am. Z bars, restaurant. Dotens ot 
aasceabta companions, ninalislna cabaret 
arts. Hippy Hour a-0 pm. Sat- 9-10 pm, 
II reouircd superb 3 -course dinner only 
£10.75 Plus service and tan. Intranet 
tee £8X0 IE4.75 of this Is refunded id 
diners ordering before 0.45 am or 
9.45 pm on Saturday,!. Alio now open 
for Naughty Lunches. 12X0 till 3.30 pm. 
only £7 95 incl. VAT. or • 13 carle. 
Free evening car service available. Lonoon 
addresses only w train 3 mile* radius or 
The GosH grit, ring tor details from lO am 
4. Duke of York St.. SW1. Tel: 01-930 
1646' 4950. 


CANADIAN MMTH ATLANTIC 

WESTBOUND FREIGHT CONFERENCE 
NOTICE TO SHI PPM* 

TRAF FIC TO CAN ADA 

The Memtier Lines of tne above Cotitarerre 
operating services bctwcon U» U"*wd 
Kingdom. Northern Ireund and .the 
Republic ol Ireland *"d Canadian Mon- 
lime. St Lawrence River and Great Lake* 

parts wish to advise Shipper* UlB a 
review of Section Two Rotes One to e«Plrc 
On SOth September 1084 hoi been under* 

-taken and raised level of ratre will be 
eweetivo 1st October ivu. details o' 
which mav be obtained from any Of the 
undermentioned lines. 

Atlantic Container Line G-t.E. 

Cost itsaii Ltd 

iA**ociutc Memoen 
Hapaa-Liovd AG. „ 

ML. Cpntaincelinn Ltd. 

Sea-Land Service Ini. 

CANADIAN* ATLANTIC FREIGHT 
SECRETARIAT LTD. 
Secretaries- 

Cunard BvIMIno. 

Liverpool L3 IDS. 

August 1984. 


NOTICE TO HOLDE8S OF 
EUROPEAN DEPOSIT ART RECEIPTS 
(EDRs) IN 

NIPPON SH1NPAN CO., LTD. 

We ora pleased W eoniinn ihol copies of die 
Quick Information cl Annual Ramin OT 
Cansol staled Opcrmlens tar H»e year ended 
March 31. 1984 el Kf^ipon Sknpan Co, lid. 
are now avaJobla to EDR kiolden upon 
oppWoiion ai tho oHicn erf ihe Depovlaiy, 
C«banL. N4. 336 Stinnd, London WC2R IHB 
and ihe Agent, Gticorp Bunk (Luxembourg) 
SlA. 1 a Avenue Mane Tnoreie, Vu.ombourg. 

CIT IBANK, NA. 
London Depautaiy 


NOTICE TO HOLDER of 
BEAKER DEPOSITARY RECEIPTS 
(BDJts) IN COMMON SIOCK OF 
HITACHI LIMITED 

Wo ore pleased lo contain ihoi copies of rfw 
Annuo) Report at ot March 3), 195a ai 
Hitachi Limned and ConsoLdalod Subudianos 
ore now avadabki lo 6DR holdrn upon 

□ppLcoiion ID the fdknving umveraon 
agents. CttbanL NA Brussels and Citicorp 
Bank (Luacmbourg) 5 A 

CITIBANK, N A London Depovtay 


Holidays 

& Travel 

Flights 


TRAVCLAIR OF MAYFAIR — Intercon- 
tinental low rest [ravel. Guaranteed 
saving on scheduled aighti. hoti-ii, CRT 
hire specialists late tmokingv and 
multi -tics' nun. -sn travel. Contact- Travel- 
air ol MavtBir Tel: Ol-SBO 1566. 
D1-4D9 1042. Telea. B92B34. Access; 
Visa. 


CERT. DEPOSIT (HAM) 

Sim polna pf 

Latest High Lew Prev 

Sept 88X6 88X7 88.43 86X8 

Doe 88.08 88.09 88.02 88.10 

March 87.75 87.75 87.70 8X78 

Juno 87.5T 87.51 87.47 87X3 

THREE -MONTH EURODOLLAR (I MM) 
>1m points of 100*4 

Latest High Low Prev 

Sept 88.05 88.07 88.02 88X8 

Dac 87.68 87.67 87X1 87X8 

March 87X3 87X3 87X8 87X6 

June 87.09 97.10 87X4 87.11 

Sept 88.89 86.68 86.83 86X1 

Deo 86.71 86.71 86.68 88.75 

STERLING (16—) So per E 

Latest likjh Low Prev 

Sept 1X135 1X160 1X130 1X180 

Dec . 1.3170 1.3210 1.3170 1X230 

March 1X280 1X290 1X230 1X290 

GNMA (CBT) 

8% St 00,000 32nda of 100% 

Latest High Low Pruv 

Sept BB-02 66X6 66X0 66.05 

Dec 6006 65-08 6003 6008 

March 6010 6010 6008 6011 

June — — — 63-19 

Sept — — — 62-31 

Dec — — — 62-14 

March — — — • — 

Jinte 61-20 61-20 61-19 61-22 


CLASSIFIED ADVERTISED) EHT RATES 


Per 

Single 

line 

column cm 

Minimum 

Minimum 

3 Unas 

3 errw 

9.50 

33.00 

7.50 

25.00 

20.00 

34.50 

9.50 

33.00 

7.50 

25.00 

7.50 

•25.00 

7.50 

25.00 

9.50 

33.00 

— 

net 16.00 



Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities. 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contract and Tenders 
Book Publishers 


(minimum size 30 eoloumn cms) 

£6.00 per single column cm extra 

Far further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


Residential Property • Rentals 


V CRIEND & 1 
fc r FALCKE J 


LOWNDES SQUARE, SW1 

A SPACIOUS FAMILY FLAT Situated 
on 3rd floor of prestigious block with 
excellent entertaining teciiitlc* and de- 
Ughttul views over one ot London's 
premier garden SOU ares. 4 beds. 2 
receos. 2 oaths, elk rm. hit. lift, 
porter. Rental £12.000 p.a. Lease 3U 
vearm. Price C29XOO. 

393. B ramp ton Road. London, SW3. 
Tcb 01-541 3022 


FURNISHED 

LETTINGS 

Quality London flats and housas to 
lei constantly in damand from inter- 
national comps niee end embassies. 

Contact the experts: 

AN SC OM BE & RINGLAND 
Telt 01-722 7101 


THE SPECIALIST FOR 
N.W. LONDON 

International companies relocate 
their executives NOW. So prime 
rentals can be achieved NOW. We 
need luxury furnished properties 
NOW and In /Slum you will have 
BONA FIDE TBJANTS AND A 
MAXIMUM RENTAL NOW 
WELLINGTON REAL ESTATE 
01-328 3333 


WIMBLEDON — Homes' Sats £100 to £300 
pw. Williams ft San. 01-947 3130. 
9 am to 9 pm any day. 

KAHTINt graham LIMlTTD always has 
an ecellent selection of property avail- 
able for letting. TB. Montpelier Mews. 


London. SW7. ' 01-^84 32B5. 


AROUND TOWN 

Residential Leninas 
HOLLAND PARK Wt 
Large family house, full of 
character. 4 bedrooms, recap- 
tion. dining mom/kitchon, 2 
““™ roD Jhs. gdn. Fully equipped 

For full details ol the above and 
other properties available to let 
from £100 to £500 pw call: 
01-229 9966 


AMERICAN EXECUTIVES 

seek luxury Furnished Rats or 
Houses up to £500 per week 
Usual lees required 
Phillips Kay & Lewis 
01-839 2245 
Telex 27846 RESIDE G 


TO LET — 1 ,001 Bats and houses. Central 
London. 01-743.6876. 

WE HAVE MANY years' experience In 
letting/managing first -class properties. 
Plrur phone now. Blrcn . ft Co. 01- 
499 8802. 

HENRY AND JAME5S. Contact us now on 
Ol - 23 s 8861 tor The Best selection or 
furnished flats and houses co rent in 
KnJohtmbnagc. Belpravia and Ciwhca- 

SAMUEL ft CO tor friendly efficient help 
In finding long Or short lots accommo- 
dation. Contact Ann Cowl I op- Last 01- 
736 5000. 

EFFING FOREST ft E. LONDON SUBURBS. 
30 min* City. Duality homes from £75 
ow. Forest Bureau Rental Specialist*. 

01 -502 1717. 

LANDLORDS. International Executives 
sock Central Flats ft Houses to Rent no 
to £700 am. Please telephone Cobban 
ft Gaselee. 01-S89 S481. Teles 

297B05ICABBAN. 



A REG XJS HE. 1X00 rallas. Ante- 
lone. POA 

V REG JAG XJS HE. T owner. 

Full history- £14395 

A REG RANGE ROVER. 4- door 
Manual. 12.000 miles. £12,450 
WIDE SELECTION 19*1-82 
JAGUAR DAIMLER AUTOS 
FroM £7XM 


CAPTAINS OF INDUSTRY 
CHOOSE 

BRISTOL BRITANNIA 

Britain's most exclusive car-small 
externally, large internally, huge 
boot, last, economical, easily 
maintained. 

(Even faster turbocharged saloons 
.md convertibles also available). 
Details. Test drives, contact menu- 
lauurers direct 

BRISTOL CARS 

368 Kensington High St London 
W14 8NL 
01-603 S556 


Wanted 


ROAD RANGE. LIVERPOOL, Cash buyer* 
lor Ion mileage Mercedes Bmz. 051 - 
709 3437. 

BRADSHAW ft WEBB remita* and Offer 
tow milcbg. Mercedes. Phone: 01-498 
7705101-452 7392. 


IN CHELSEA 

58 Old Church Street 
1 Kings Road, London,SW3 
01-351 0955 

TAYLOR 4 CRAWLEY LTD 


VOLVO 

Earn 


Contact Jeromv Hutton 

01-286 6151 
St. John’s Wood 

Lex Brookland 


NEW CARS 

TOP DISCOUNTS 

wfUiOut Importing 
Immediate Delivery 
•II mekee and models 
Loaaing - HP at low rnao 

INTERHJEET LTD. 
Td; 01-602 4922 
(Open Sot. TO em - 1 pm) 


TAX FREE CARS 

oil makes LHD 
Peugeot Renault 
and British Leytand RHD 
Conuu: TRANSiMUNDi Belgium 
Gesieleoboen 21 
8-2241 Zoo reel -An twerp 
Tel: 32/3/384.10.54 
Tin: 32302 transm b 


Overseas 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 
Apartments in Montreux on Lake Genova. Also available in lamous moun- 
tain resorts: VHIars, Vorbier. Los Diablerets. Chateau d’Oex near G stead 
and Las Frenoc In Leysin. Chalets available. Excellent opportunities lor 
foreigners. Prices from SwFrl 23.000. Liberal mortgages et etj'i interest. 
GLOBE PLAN SA, Av. Mon-Ropos 24, CH-1005 Laucaimo. Swtt 2 oriend 
Tel: (21) 22 38 12. Telex: 26185 MEL IS CH 
The Terraces of Geneva Golf and Country Club — Lovely Town Houses 
available at attractive prices VISIT PROPSTTIES — NO OBLIGATION 

FINANCIAL TIMES 

Residential Property • Saturday or Wednesday 

To advertise in the Residential and your advertisement to: 
Property columns simply post Classified Department, Financial 
this coupon together with Times. Bracken House. 


your cheque 
made payable 
to Financial 
Times 


Rates- €7 SO per line. 3 Imes nnmun. 
5 words per ime approi . Display £25 00 
per single column centimetre. 3cm t 1 
column minimum, i e.; siaf of thsoox ( => 
50 wares approx ). ff you leant to include 
a pnotograph of your property, piesee 
supply your teiepnone numotr and ive 
will gr.-e you a detaJed Quotation. 

01-248 8000 


10 Cannon 
Street. 
London 
EC4P4BY 






HotneTrt. No. Dayt^e 

Copy should be printed dearly in t*>ck capitals or typed on a separate sheet of paper. 


A y ; ) 
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0 Financial Times Wednesday Augii^t_?2 iW 

INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for August 21. 


uioub 

STMKHTS 

Abrta Hoang 11* 94 TOO 

« RffM Moray* 14 »4 TM 

***** Snap 12 B9 12S 

(manor Sw 12* 89_._, 100 

firntnOn tad On II flfl 75 

teste Rm 13* 32 ion 

Bad of Tokyo 13* 91 100 

C.H.CA. 13* 91 * 100 

CnM tat 12* 88 125 

Crrftastrt 13* 91 100 

DllLC. 11* 91 VHH 50 

DJII. 11* 91 M._ 50 

Orenvk Bqdrei 12 91 100 

OaBBtak Kogdn 13 91 100 

Heart Kkgdrei 14 91 100 

EDI. 11 Vs 99 150 

EJB. 12* 90 100 

LLB. 12* 94 100 

todta 12* 91 100 

b-faa Bk Jpi 13* 91 75 

Fks Ihdqn 13* 99 125 

ReUa to Sa 17* E9 119) 

Gen Etc Craft 0 98 000 

Gen Bk CwB 11 91 WV_. 200 

Genoara Zmmet 14 91 100 

GMAC 0/5 fm 13 56 200 

Golf I Wnm 12* 89 100 

Most Bk Jayon 11* 99 125 

MM Bk Jem 13* 91 125 

Jeyn Ab Uni 12* 94 70 

LTU 13* 91 125 

Mtcy D/S 11* 91 100 

Hfitai TiM fin 12 91 100 

MremL Coy 12* 81 70 

RtoBM Gtreuy 12* 89 150 

Hntaa fla ad Pin 13 91 75 

Hfom bed Bk 13* 89 100 

MfflOn Teh 11* 99 100 

tan Sana Pra 11* 91 100 

Oannn Hydra 11* 84 208 

Oate Mm II* 92 100 

theta: Prawn 12* 94 150 

MOW* bp 13* 99 100 

ftopl Bk it Cm 11* 89 100 

Heal C tad Bk 12 91 SO 

Sian O/S fib II* 91 ISO 

Sac Pac Q/S fin 12 92 100 

S LX. II* 89.. __ 100 

Saanaa/Anre 12* 84 100 

SUM 17 69 IDO 

SOWfl 13* 89 100 

Snretan Re 12* 91 150 

Srtdra Honda 12* B9 200 

Texaco Capri 13* 89 200 

Tm Mon la II* 91 150 




Ongi 

1 IB 


M 

Offer 

6y 

wart 

TM 

94* 

05* 


-0* 

12.63 

198* in* 

-8* 

+9* 

12.42 

94* 

96* 

-1* 

-1* 

13.43 

98* 

55* 

-1-0* 

-1 

1121 

94* 

95 

+0* 

+0* 

12.56 

193* in* 0 

+ 0* 

12.91 

101 

101* 

0 

4-0* 

I3J1 

99* 

99* 

+8 Vi 

4-0* 

1130 

99* 

37* 

8 

-0* 

1131 

98 

98* 

0 

+ov« 

13.58 

m * 91 

0 

-0* 

13.97 

1™ 

99* 

0 

-8* 

14.10 

94* 

94* 

0 

4-0* 

1329 

99* 

99* 

+0* 

40* 

1329 

195 

105* 

0 

40* 

12.79 

15* 

95* 

+0* 

49* 

12.48 

97* 

88* 

+9* 

4BV« 

12.94 

SB* 

95* 

a 

40* 

1110 

98 

99* 

9 

40* 

12.97 

182* 

in* 

+ 0* 

-9* 

12.55 

99* 

im* 

-0* 

-0* 

13J9 

95* 

95 

-0* 

-1* 

13JU 

27 

27* 

0 

0 

11.56 

95* 

B5* 

fl 

-8* 

12-99 

iez* 

IK* 

8 

-Ota 

13J7 

199* 

101* 

-a* 

-0* 

12-23 

93 Vg 

93* 

9 

-0* 

14.14 

B4* 

94* 

+ 8* 8 

13J9 

185* 

185* 

+B* 

41 

12.42 

97* 

97* 

+0* 

+ 8* 

12.41 

101* 101* 0 

■ 

1339 

97 

37* 

0 

0 

1231 

93* 

94* 

+avi 

fl 

13.43 

BGVi 

95 

+B* 

40* 

13.47 

85* 

95* 

+8Vi 

-8* 

1331 

99* 

in* 

0 

fl 

1236 

102* 

IK* 

8 

+8Vt 

13-89 

SB* 

98* 

+ 0* 

40* 

11.75 

94* 

94* 

+ 8* 

40* 

13.05 

93* 

94* 

0 

4fl* 

12.74 

-M2* 92* 

0 

-B* 

1X93 

94* 

95 

-4-0* 

4fl* 

1X22 

181* 

IK 

D 

0 

12.71 

94* 

94* 

-0* 

-a* 

1X11 

93* 

93* 

B 

■ 

1X55 

97* 

97* 

8 

-0* 

1X14 

93 

93* 

+0* 

+Bta 

1344 

85 

95* 

+ 9* 

4-0* 

1X52 

94* 

95* 

8 

48* 

1391 

99* 

98* 

0 

fl 

1X48 

IK* 

192* 

0 

48* 

1231 

97* 

97* 

-9* 

40* 

73-27 

98* 

98* 

+8* 

48* 

1X77 

IK* 

102* 

+0* 

4flta 

1231 

94* 

9S* 

8 

4Hta 

12-38 


tom am 12* si.. 

109 

84* 

85* 

48* 

-0* 

1X41 

To**) Hoi 12* 94 

50 

09* 

09* 

S 

+9* 

17.88 

VuU Bata 11* 69 

2I1U 

95* 
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EdF brings some 
life to quiet 
with 



BY MAGdE URRY IN LONDON 


ELECTRIOTE DE FRANCE 
brought some life to the Eurodollar 
bond market late yesterday after- 
noon with a 5500m zero coupon 
bond. The 10-year bond was priced 
at &25 - 0.675 lower than last 
week's Swedish Export Credit issue 
of the same maturity. 

The issue came too late to trade 
actively, although deals were re- 
ported around foe V* point selling 
concession. At that level the yield to 
maturity is 12.16 per cent Even so 
some dealers regarded the terms as 
on the tight side. Lead manager is 
Morgan Guaranty with Basque Ra- 
tionale de Paris and Nomura inter- 
national. 

Until that issue appeared, 
scratching of heads was the only 
sign of life in the market as issue 
managers poured over the new U.S. 
Treasury regulations for bearer 
bonds «nd sp e dal-r egl stared Trea- 
sury bonds. One said: U I asked our 
lawyer one question. He took half 
an hour to answer - 1 was baffled. 1 ' 

The uncertainty caused by the 
new rules was blamed for a post- 
ponement of the allotments for 
Credit Suisse first Boston’s Bea- 
trice Foods issue. 

Eurodollar bonds were, if any- 
thing, better on the day, following 
the firmer New York trend. 

. The D-Mark bond market held up 
yesterday despite the firmer dollar. 
.South Africa's Electricity Supply 
Commission raised DM 100m 
through an eight-year 814 per cent 
bond issued at par by Commerz- 
bank. The bond traded well inside 
its IV* per cent selling concession at 
a discount of around % point Mini- 
day's Rhythm Watch issue contin- 
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ued to attract buyers and traded at 

101%, compared with i.a par issue 

price. 

The European Currency Unit is 
becoming more popular to, both bar- 
rawers^nd unrestorsiYbsterdaythe 
European Goal and Steel Communi- 
ty launched an ‘ -Ecu- 80m ' two- 
tranche deal lead: managed by So- 
riete Genferafe “de ■ Banque Brux- 
elles. " 

The five-day Ecu 40m tranche, 
with a 10% per cent coupon, proved 
the more popular of the two. The 
other tranche has a 10-year life, an 
1114 per oral coupon, with call op- 
tions after- 7- years. Both were is- 
sued at par. Co-Ieads are Banque 
Bruxelles Lambert and Krediet- 
bank. 

In the Swiss franc sector, sea- 
soned bond prices were unchanged 
in quiet turnover. Three Japanese 
private placements appeared. Kon- 
ishiroku Photo Industry raised 
SwFr 50m through a five-year con- 
vertible issue led by SBC. Nhgoya 
Railroad also issued a SwFr 50m 
bond - this a fixed-rate issue with 
- equity warrants with an indicated 
coupon of 4% per cent Lead manag- 
er is UBS. Kurimoto, a cast-iron 
pipe producer, issued a straight 
SwFr 30m bond with an indicated 8 
per cent coupon. Credit Suisse, the 
third of the Big Three banks, is lead 
manager. 


Chrysler sells $500m 
of commercial paper 

BY MARGARET HUGffiS IN LONDON 


CHRYSLER Financial, the fund- 
raising arm of the UJS. motor group, 
has raised $500m through the issue 
of Euro-commercial paper sold 
through European Banking Corpor- 
ation (EBC) which was acting as 
agent bank. Chrysler is also expect- 
ed to return to the Eurobond mar- 
ket within the next six months or 
so, once the "present uncertainty” 
oyer U£. regulations on bearer 
bonds has been resotvedl ~ 

In part the new facility repre- 
sents a refinancing of a similar is- 
sue of $208. 05m reused in February 
which has just matured- The latest 
facility has a six months maturity 
and it is anticipated that this will al- 
so be renewed when it matures 
next February. 

The margin on the new facility is 
lower than on the February issue. It 
carries a spread of % per cent above 
Eurodollar rates against Vi per cent 
on tbe earlier financing. EBC said 


yesterday that the finer terms ref- 
lected Chryde^s enhanced reputa- 
tion among ■ ~ European banks. 
Some 24 mqur European banks are 
participating in the facility. The pa- 
per has a minimum denomination 
of $100,000 and is issued hi bearer 
form. 

Mr David Robison, vice-president 
and treasurer (tf Chrysler Financial, 
said yesterday that tire new facility 
Would be usedfor general corporate 
financing. Last-Februazy's issue, he 
'scud, had marked Chiyder’s return 
to tire Euromarkets after several 
years of absence. It last tapped the 
Eurobond market in 1977. Since 
then it has concentrated its fund 
raising on tire U.S- markets where 
it had raised over Slbn in medium- 
term financing since- December. 
Chrysler is keen to diversity its fi- 
nancing but much would depend on 
market conditfoagroea changes in 
UJS. regulation^ teve been clarifi- 
ed. 
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When nuclear reactors get too old 

By Andrew Holmes 


THE FIRST generation of com- 
mercial nuclear power plants is 
now reaching the autumn of 
life. Yet tbe technology for 
shutting reactors down has yet 
to be fully established and tbe 
cost of such operations is a 
matter of extreme uncertainty. 

The operators of nuclear 
power plants have to meet the 
cost of closing them. Money for 
this difficult and expensive 
operation is gathered during 
the operating lives of the plants 
from a levy on electricity 
tariffs. Estimates range from 
under 10 per cent of the plant’s 
construction costs to as high as 
40 per cent. 

Most utilities are gathering 
revenue on the basis of 
10-15 per cent of construction 
costs. If they have underesti- 
mated. taxpayers and electricity 
consumers will have to foot the 
bill, and the economics of 
nuclear power will take a heavy 
blow. 

The question of shutting, or 
decommissioning, nuclear re- 
actors, is not as remote as it 
may seem. A recent estimate 
suggests that the UK alone will 
have to retire about 30 reactors 
from active service between 
now and the end of the century. 
How, or even whether, these 
reactors will be dismantled is 
by no means clear. 

There are two basic options 
for decommissioning. The first 
involves blocking the reactor 
in concrete and leaving it, 
under some sort of surveillance, 
forever. This option, known as 
entombment, has been aban- 
doned by most, though not all, 
operators as impractical. The 
second option, dismantling the 
reactor and all its ancillary 
units, leaving a green field site, 
falls into three stages. 

Stage 1 — The reactor is shut 
down, the control system is 
disconnected and the nuclear 
fuel is removed. The remaining 
structure has to be kept under 
constant surveillance. 

Stage 2— The installation is 
stripped down to the reactor 
containment vessel and core, 


leaving 5 to 10 per cent of the 
original installation. This 
contains the most highly radio- 
active components. Surveillance 
still needs to be maintained 
after this stage. 

Stage 3 — All the remaining 
components are removed, 
leaving the site free for public 
use. 

Operators are faced with the 
choice of delaying the later 
"stages, so that the radioactive 
elements decay, making final 
removal easier. This might 
involve carrying out Stages 1 
and 2 as soon as possible, then 
delaying Stage 3 for anything 
from 10 to 100 years. Tbe site 
would be cleared of everything 
but the reactor core, leaving it 
free for the construction of 
another nuclear unit. This 
offers a number of advantages; 
otherwise the site simply ties 
up unproductive labour to 
guard it. 

Alternatively, Stage 1— a 
comparatively simple operation 
—can be carried out at once, 
wirh Stages 2 and 3 delayed 
for 50 years or more. This 
allows tiie later stages to be 
carried out as a continuous 
operation. It might, however, 
cause difficulties in keeping 
necessary equipment in suffi- 
ciently good repair to make 

final decommissioning possible. 
And such a long delay in 
carrying out Stage 2 would also 
cause increased difficulties in 
decontamination. 

To talk about decommis- 
sioning “ choices," however, 
may- be misleading. There are 
constraints on how quickly the 
operation can be done. Nuclear 
industry estimates suggest that 
the entire operation, from shut- 
down to site release, might be 
carried through in eight to 15 
years but this involves large 
assumptions about progress in 
developing the sophisticated 
equipment necessary to pene- 
trate and dismantle the heart 
of the reactor. At an EEC 
conference on decomm"r>sioning, 
held recently in Luxembourg, 
a group'd robotics experts put 


the matter frankly; H It is clear 
that decommissioning will take 
years, during which time we 
will be dealing with levels of 
radiation and waste quantities 
still unheard of.” 

If the decommissioning opera- 
tion Is to be carried out all at 
once, remote control or robotic 
methods will be needed to pene- 
trate the reactor core, which 
will remain unsafe for human 
entry for anything up to 120 
years after shutdown. The 
nuclear industry has yet to 
decide whether robots will be 
necessary or whether an exten- 
sion of already available 
remote control methods will 
be adequate. 

If robots are needed — and it 
looks increasingly possible that 
they will be — a new- set of 
problems arises. Robots, as 
they are being developed for 
industrial uses, are designed to 
carry out repetitive routines in 
a fixed location, and usually 
with limited reach. 

Decommissioning require- 
ments will be quite the 
opposite. They will need 
flexibility and the capacity to 
work in a constantly-changing 
environment Given the 
changes which have taken place 
in reactor design over the past 
20 years, very few countries — 
perhaps only France— will be 
able to design a uniform system 
for decommissioning. 

Even if suitable remote 
control or robotic systems are 
developed, there win be formid- 
able obstacles to their work. 
Nuclear reactors are not 
designed to give easy access to 
their'oores. They are, as a paper 
ait the EEC conference put it, 
“ complex mazes of concrete 
structures, piping, reservoirs, 
wiring ... No provision has 
been made to ease access to 
critical areas. On the contrary, 
labyrinths of neutron-absorbing 
concrete act as biological shield- 
ing. Sometimes access is diffi- 
cult to man, let alone remote 
controlled vehicles.” 

The difficulties of “ all-at- 
"once” dismantling, as well as 


the expected cost benefits, 
would seem to point towards 
deferment of dismantling the 
most highly radioactive parts 
of tbe reactor. But is this a 
choice which can really be 
taken freely? 

Deferred decommissioning 
would leave the nuclear indus- 
try open to the charge of 
“ passing the buck" to future 
generations. Perhaps more to 
the point, leaving the reactor 
to stand for 100 years implies 
a good deal of faith in tbe struc- 
tural integrity of tbe inner 
reactor components. 

However, the EEC has 
already carried out studies on 
this problem, based on the 
UK’s Magnox reactors, and con- 
cluded that "with reasonable 
maintenance and attention to 
some minor deficlences,” tbe 
reactor vessels should remain in 
good condition for up to 50 
years. 

The question of nuclear 
waste disposal hangs over the 
whole decommissioning issue. 
There is as yet no internation- 
ally accepted standard of what 
constitutes radioactive waste, 
as opposed to waste which can 
simply be dumped on the 
nearest garbage tip. So cost 
estimates are difficult to make 
with any accuracy. There is no 
doubt, however, that the prob- 
lem will be large-scale. 

One estimate suggests that 
the EEC countries alone will 
produce 40,000 tonnes a year 
of low and medium level radio 
active waste from decommis- 
sioning by the middle of the 
next century, more than 10 
times the amount now produced 
from reactor operations. This is 
in addition to the highly 
irradiated steel and concrete 
from the reactor core. The 
problem of final disposal of 
nuclear waste will move up 
several gears when decommis- 
sioning gets under way. 

Meanwhile, utilities are 
gathering funds on .the basis 
of what must of necessity be 
very tenuous estimates of 


decommissioning costs. The 
root of their problem is that 
very little practical work has 
been done. Some UjS. utilities 
are still basing their cost 
estimates on the case of the 
Elk River unit, which was shut 
in 1968 and decommissioned in 
1971. It was a small reactor — 
only 22 Mw — and had oper- 
ated for just four years, com- 
pared with the 25-40 years 
which a commercial nuclear 
reactor, of anything up to 1,200 
Mw, might be expected to 
achieve, with a consequently 
much Larger build-up of radio- 
activity. 

Practical experience of 
decommissioning will be 
extended over the next few 
years, largely through the next 
stage of the EEC's decommis- 
sioning research programme. 
But even then, the work will 
be done only on three small 
reactors; the 100 Mw Niede- 
raichbach unit m West Ger- 
many; the UK’s Windscale 
advanced gas reactor, with a 
30 Mw capacity; and the 
French G2 production reactor 
at Marcoule, a 40 Mw unit. 
While these will considerably 
extend knowledge of dis- 
mantling techniques, they will 
be of limited value in preparing 
to demolish a commercial-scale 
unit. 

Hie real test will only come 
when a utility starts out on' its 
own decommissioning pro- 
gramme. Tliis, however, may 
be some time off, M Andrf 
Cregut, of France’s Commis- 
sariat a l'Energie Atomique, 
estimates that utilities will not 
carry out decommissioning 
until the cost can be brought 
down to about 15 per cent of 
initial investment, compared 
wiih the 40 per cent it is likety 
to cost using currently available 
techniques. 

It is scarcely surprising, then, 
that utilities are unsure how 
much decommissioning will 
cost In most European coun- 
tries, this will not necessarily 
lead to serious problems as far 
as existing reactors are con- 
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DECOMMISSIONING COST OF NUCLEAR POWER STATIONS 


Utility operator 


Reactor 
Country and size 


Commis- 


sioning 

date 


Expected de- 

commissianing Expected 

date cost 


Arkansas Power and Light 

US. 

Arkansas One 
(858Mw) 

1980 

2012-2016 

Commonwealth Edison 

US. 

Lasalle One 
(l.lJOMw) 

1982 

after 2022 

Alabama Power 

US. 

Farley 

(MOMw) 

1972 

2012 

Wisconsin Electric Power 

US. 

Point Beadi 

1 &Z 

(485Mw 

each) 

1970 
(No 1) 
1972 
(No 2) 

Not yet 
decided 

TYA 

US. 

Sequoyah 

1 & 2 
(1,221 Mw 
each) 

Oyster Creek 
(550Mw) 

Salem 1 & 2 

(l.lOOMw 

each) 

1981 
(No 1) 

1982 
(No 2) 
1989 ■ 

2015 

(estimated) 

Jersey Central Power & Light US. 

2009 

Public Service Electric & Gas US. 

1977 
(No I) 
1981 
(No 2) 
197S 

2016 

(estimated) 

Northeast Utilities 

US. 

Milestone 2 
(870Mw) 

Calvert Cliffs 
(SSOMw) 

2010 

Baltimore Gas A Electric 

US. 

1975 

2009 

Georgia Power 

US. 

Ed Hatch 2 
(QOMw) 

Hum ert toil B 
(520Mw) 

1978 

2012 

SSEB 

Scotland 

1970 

Unknown 

GEGB 

England 

Hbtkley point B 
(5S7Mw) 

Lovusa 1 & 2 
(465Mw each) 

1978 

Unknown 

T mat ran Voitna 

Finland 

1977 
(No 1) 
1981 * 
(No 2) 

2007 
(No 1) 

2010 
(No 2) 

TVO 

Finland 

TVO 1 
(MOMw) 

1978 

2010 

Taiwan Power 

Taiwan 

Kuosheng 1 
(985Mw) 
OskarriHtnn 2 
(59SMw) 

1981 

2021 

OKG 

Sweden 

1974 

After 2010 

Chuba Electric Power 

Japan 

Hanuoka 2 
(MOMw) 

1978 

After 2010 

PZEM 

Holland 

Bonsete 

(452Mw) 

1973 

2013 


S21 ,475m 
<1975 prices) 
EBUBm 


$74m 


$459 .32m 
(2000 prices) 


$51 m each 
(current prices) 


smjm 
(’Mm prices) 
¥320mf 


SflMta 
ONI prices) 

S»5m 

(1982 prices) 
3f2J* 


■=*Mn» ■■■• ” 
(19W prices) 


-fMSfDra- ■ 
OWJWicte) 

51 Km . -• - 

Ori^rwei) 

cost of new 
nuclear station 

room 

OW prices)' 

FMOQm , 


• Based on 20% of construction cost, f hated on prompt dbmantfing. Falls to flSOm R fimii dismantling 
delayed to allow reridual radteaethrity to decay hi site. * Cost of decommissioning a Magnox station 
estimated at £15&-Z70m in 1982 prices. * ^ - 

E Source: FT Envgy Economist surety tutilUM were ajfcerf to respond on the tacit of PMp'rsrpeet ApArstajj re'iwj 


censed; governments will back 
them up. But elsewhere— in 
the U.S.. for instance — the situ- 
ation may be more serious. 

Private utilities cannot auto- 
matically look to the govern- 
ment to bail them out if the 
cost of decommissioning out- 
runs the provision they have 
made for it They could be 
faced with the necessity of bor- 
rowing capital which will be 
used for almost entirely unpro- 


ductive purposes. 

The most serious impact Of 
decommissioning may be on 
future reactor ordering. If 
decommissioning costs are per- 
ceived to be higher than had 
been expected, operators will be 
faced with the temptation— not 
to say the necessity — Of naming 
reactors as long as possible In 
order to accrue the revenue 
needed to pay for their closure. 

The EEC's new five-year 


research programme latq de- 
commissioning will be' a 
valuable step to bringing ^ome 
degree of clarity to the «tuestlott 
of. decommissiohinc .'costs. 
Further, simitar cooperative 
efforts are badly needed, ts the 
decommissioning V business, 
when it gets Into full swing,' will 
be an international, as weir as a J 
multi-minion- dOllMvluduatbr,. 

Andrew Hofmet •« tta' *dfW Of W 
Europntr Energy Rrpon; • 
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